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LITTLE DROPS OF WATER. 
Scientific Watering Here and There and the Public Does 
the Financing. 

When we were younger, more modest and con- 
servative, we capitalized our enterprises more on the 
basis of intrinsic value. 

But in recent years, the tendency has been the other 
way, since we have come to realize the advantages of 
water, scientifically applied, to financing. 

Little drops of water, scattered over trade names, 
good will, patent rights, onto the appraisals of real 
estate, equipment, and so forth, pretty soon swell out a 
table of assets into great and greater proportions. 

Eventually the assets appreciate so much that the 
owners of the business see a way of capitalizing the 
earning possibilities of their corporation. 

Then they issue enough preferred stock to cover 
not only their investment in the business, but all the 
liabilities and frequently include a good profit like- 
wise. 

This accomplished, the public is invited to take the 
preferred stock. 

All this is modern financial magic by which the 
public reimburse the owners of the business for their 
investments, pay their obligations and still maintain 
them in control of the business, through their owner- 
ship of the common stock, at fat salaries. 


The principle may be all right as long as every- 
thing goes well, but we often wonder what would 
happen if something went wrong and the little drops 
of water had to be squeezed out by a receivership. 


MISSOURI PACIFIC JOB WORTH $100,000. 
Position Will Call for the Highest Type of Service to 
Build Up the Property. 


The new president of the Missouri Pacific, who will 
it is understood, receive a yearly compensation of 
$100,000, will not be Howard Elliott, President of the 
Northern Pacific, who has formally declined the place. 
This compensation is $25,000 more than the United 
States pays its President, and is perhaps the highest 
salary received by an individual in any position of 
similar responsibility in this country. There are, in- 
deed, few $100,000 men in the United States. Judge 
Gary, chairman of the United States Steel Corpor- 
ation, is one of them, and there may be one or two 
at the head of great banking institutions, trust com- 
panies or great insurance societies, but they can be 
numbered on the fingers of one hand. 

Many critics assert that such a compensation is alto- 
gether out of proportion to the services given, but this 
The $100,000 men earn all they 
In the case of the Missouri Pacific, especially 
will the new president, if he properly measures up to 
the place, give full value for the large sum he receives. 


is a narrow view. 


receive. 


The Missouri Pacific has for so many years been 
under suspicion and so backward that few persons 
realize that it has a greater mileage than the Harri- 
man line, the Union Pacific. 

The Missouri Pacific and branch lines operates 6,479 
miles of road, while the Union Pacific operates 6,252. 
It is not nearly so compact a system as the Union 
Pacific, its numerous branches running in every direc- 
tion almost out from St. Louis and Omaha, while the 
allied roads—Rio Grande, Western, and Texas Pacific 

-sweep through Colorado, Utah, Texas and Louis- 
iana. Much of this latter territory is thinly developed, 
or rather the railroad property has not kept pace with 
the development of the country, and the result is a 
very unsatisfactory and inadequate service. 

Equipment is run down and worn out, the improve- 
ments have been only such as have been really forced 
from an unwilling management by rebellious com- 
munities and States, and, in short, it is more of a 
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skeleton system the new president of the road will 
find than the fully developed and lusty combination 
which should have naturally been turned over to the 
new owners. 

It will be the duty of the new executive to first 
make an accurate survey of the wreckage left by the 
Goulds and put his fingers on the weak spots and say 
just how much new capital must be expended in the 
various directions to bring the system up to the point 
where it will give returns for the money expended. 
The new president must have the most acute sense of 
the proportion and fitness of things in his territory, 
as slight errors might spoil the whole plan. Undoubt- 
edly a great deal of foreign capital will be enlisted 
through the Deutsche Bank of Berlin, which is al- 
ready an important factor in the Missouri Pacific 
scheme of rebuilding, and these interests must be first 
reassured that the plans are well laid before they will 
go ahead. 

It is stated that it will take ten years to properly 
equip the Missouri Pacific for the work cut out for 
it and $100,000,000 of new money. Moreover, we are 
not now entering an era of cheap capital, such as E. 
H. Harriman had at his command ten years ago, when 
he began to put hundreds of millions into the Pacific 
roads. 

The era of 3% per cent. money for railroads is past, 
and for this very reason the new executive must be 
more vigilant and painstaking than even those who 
built up the Union Pacific to its present commanding 
eminence. The new leader must be pre-eminent as a 
road builder, the peer of all traffic experts and an 
astute financier, all in one. He must also be a states- 
man, who must be wise in his dealings with the Gov- 
ernment rate makers. 

Certainly $100,000 per annum is none too great a 
compensation for the high qualities of service which 
this new post demands. He must have no illusions 
about the size of the job. It will call for all the 
energy of brain and nerve he possesses, and he will 
unquestionably be willing to retire, weary and worn, 
at the completion of his task such has been the past 
mismanagement and reckless handling of a great prop- 
erty. 


THE INVERTED COPPER PYRAMID. 


Stocks Continue to Increase.—Shares Still Held up on 
Hopes of a Merger. 


The statistics furnished by the Copper Producers 
for February again show a large increase in the stock 
of metal on hand. The increase was_ 14,198,280 
pounds. It would have been larger were not ebru- 
ary a short month. 

There is little that is consoling in the statement that 
production was smaller than January for had there 
been three more working days, as they were in the 
previous month, the output would have been even 
larger, based on the daily production. 

Reference is here made to the reports issued last 
Fall by the producers that within a few months af- 
ter their artificial scheme of curtailment had been in 
force, the consumption of copper would soon go like 
a steam shovel through the accumulated stocks on 


hand. 


ee, 


The Financial World scouted the idea. The 
method furnished was the wrong way of going about 
it to get rid of the surplus copper. The correctness 
of this view has been borne out by the Copper Pro- 
ducers’ statistics, month by month, since then. 

Our copper magnates are blind to the inevitable re- 
sults which must overtake them if they persist in 
going ahead heedless of all economic laws of supply 
and demand. 

They have seemed to stake their all on the die that 
the Supreme Court decision on the pending trust cases 
will open to them a way through which to escape 
from their dilemma by a merger into which they 
could throw their shares and in return receive other 
shares and then depend upon the public to take them 
off their hands. 

But the public is not so apt to rush blindly into 
another experience similar to that it met with when 
Amalgamated Copper Co. was first launched. They 
know a great deal more about copper mining now 
than they did then. 

It is on the hope that their scheme of a merger 
would be possible and then a success that the pro- 
ducers have erected their copper pyramid. 

So insecure is its base that the least shock would 
tumble it over. 


THE CUT IN NEW YORK CENTRAL’S DIVIDEND. 
Correction of a Mistake that Should Have Been Very 
Evident when the Dividend was Put Up. 

The action of the Board of directors of the New 
York Central, on Wednesday of this week, in cutting 
the dividend from 6 per cent. to 5 per cent., will be 
accepted as sound finance. No other alternative was 
left, considering the trend of New York Central ai- 
fairs in the last year. It is not unreasonable to sup 
pose that foreign money lenders who had been ap- 
pealed to by the New York Central’s bankers to finance 
the $30,000,000 three-year notes, insisted that the cut 
be made before they would consider taking any of the 
obligations of the road, even notes for three years, 
which is the term for which these notes will run. 

The reports of earnings in recent months have been 
worse and worse exhibits of earning power, and 
something had to be done, and that speedily. Had 
the directors been disposed to brazen the matter out, 
a distinctly bad impression would have been created 
and no good accomplished. 
the news by the stock market fully supports the view 
that the directors did the right thing at the right time. 


The calm reception of 


Less will be heard now about the Central’s inability to 
go ahead and solve the many problems ahead of it. 
The reduction of the dividend does not necessaril) 
mean that other roads now on a 6 per cent. basis will 
have to reduce their dividends to 5 per cent. The 
Atchison, Southern Pacific, Baltimore & Ohio and 
the Pennsylvania have no such troubles ahead 
those that confront the New York Central. Th 
have no $100,000,000 terminals to complete, and the 
first three are in no such severe rivalry with any othe 
systems as is the New York Central. The Pennsy! 
vania’s credit is such that it can yet issue stock instea 
of bonds if need be, with the chances that it will 
readily taken by the stockho!ders, and, moreover, ‘1 
terminal is financed and completed. All these 6 1» 
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cent. dividend payers named have also long since 
completed financing which will carry them over the 
jull period, if we are to have one, 


OUR FRENZIED SCHEME OF LAWMAKING.,. 
The Mad Pell Mell Rush at the End of Congress Ses- 
sions and the Reflections Which Arise. 

[he Sixty-first Congress has gone into history and 
there are few who will mourn its passing, but the tur- 
bulent scenes witnessed during the last days of the 
session cause not very pleasant reflections on our 
present scheme of Government and law making. 
Under our system, by various tricks of lawmaking 
manipulators who seem to be a favored few who run 
the whole complicated scheme in Washington, we have 
the spectacle of all-night filibustering, holding up of 
appropriations by talking them to death, which is noth- 
ing short of legislative blackmail, the greatest disor- 
der prevails—members throwing all decorum to the 
winds, and, under the stress of the excitement, threat- 
ening each other with personal violence. 

As one commentator who was on the scene observed, 
the last Congress session ended like a “Chuck” Con- 
ner’s ball in the New York Bowery. 

In the House a fiery Southerner expressed his re- 
gret that the venerable Speaker, Mr. Cannon, was not 
a younger man, intimating that if he were there would 
be a set-to at once and on his part the Speaker did not 
regard it as beneath his dignity to waive the privilege 
of his years and invite the Congressman to battle. 

The last day of the session saw the corridors of 
both Houses swarming with lobbyists eagerly watch- 


propriation and other bills which they had, through 
friendly Representatives, slyly inserted in these bills 
and which no one in the hurry and rush noticed or 
-ared to call to public attention, if they did see them. 

in the Senate a similar state of affairs is revealed. 
\ Senator who was elected by a corrupt legislature, 
three of whose members confessed openly that they 
had been bribed to vote for him, was saved through 
various combinations of this Senator's friends; the 
last day is devoted to killing the President's plan for 
reciprocity with Canada and a leading Southern Sena- 
tor resigns his seat in pique over a slight coming from 
his Democratic colleagues, and then recalls the resig- 
nation after the other Senators solemnly assure him 
that he has misinterpreted their criticisms. 

Orderly procedure is disregarded and the session 
ends with many matters of importance left undone and 
everything at sixes and sevens. 

The bald truth about this whole scheme of legisla- 
tion as followed at Washington is that our present 
methods are an indictment of our Republican form of 
procedure. How can the cherished liberties of our 
forefathers be preserved by such exhibitions as the 
ountry has been compelled to witness recently? How 
many crooked schemes and outright steals were put 

ugh in the last few days of the session just ended? 
Does the President know, can he or his advisers follow 
all the shifty and designing plotters who, under the 
stress of the last rushing hours, impose on the coun- 


+ 


ty burdens which are never discovered until long af- 
ie loot has been spirited away ? 

is there more than a perfunctory examination of the 
bills for the.appropriation of hundreds of millions for 
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the Army and Navy and which may contain, for all 
the country or Congress knows, steals and jobs in- 
numerable? The greater the uproar the better the op- 
portunity for loot and jobbery. The whole perform- 
ance is nauseating. The people are thinking of these 
things, we may be sure. 

Democracy is on trial, the Nation and its institu- 
tions are being put to a severe test. If the corrective 
be not applied and a saner method adopted, we may 
soon be confronted with demands for the abolition of 
the whole system. 


WHERE IS THE TROUBLE? 
The Stock Exchange Losing Its Grip on the Investment 
Business—Weak Governing Powers. 


It is evident that there must be something wrong 
when the Stock Exchange meets with criticism from 
its own members, who are complaining that the Ex- 
change’s do-nothing policy is driving the investment 
business to the outside market. 

Ever since the Hughes Commission which investi- 
gated Wall Street made its report recommending that 
the Exchange inaugurate certain reforms, the gov- 
ernors have promised that it was their intention to 
adopt the suggestions. 

But thus far no reforms of a character which could 
be depended upon to win back the public’s favor have 
been inaugurated. A few efforts in that direction have 
been made, it is true, but all of the measures put into 
force have been weak and passive. 

In place of real reforms there has been a succession 
of blunders. The Hocking Coal & Iron manipulation 
as vicious in its purpose to despoil investors as any of 
those condemned by the Commission, remains un- 
punished. The Rock Island flurry is still fresh in the 
public’s memory, and nothing has been done towards 
making impossible a repetition of it in some other 
security. 

What, then, is the trouble? That there is a great 
deal of discontent among the aggressive members is 
more than borne out by the evidence that a large num- 
ber of them have added departments to their business 
to deal in securities which are traded in among outside 
brokers, while there are other members who have ac- 
tively engaged in the bond business as a means to 
he'p meet their large expenses. 

But for its presence on a large scale for a brief 
period in 1908, the real public has held aloof for quite 
five years from active participation in the securities 
listed on the Stock Exchange, notwithstanding that 
there have existed frequent opportunities to buy at 
attractive prices. 

ITowever, the public has not been out of the market. 
't has only shifted its favor to the non-listed securities 
and bonds, a fact well evidenced by the knowledge 
that one large bond house, which is not a member of 
he Exchange, did last year more business in bonds of 
a strictly investment class than was done on the Stock 
Exchange. 

The most recent blunder which had a further ten- 
dency to alienate the public, was the Exchange’s high- 
handed policy of forcing the city to employ the ser- 
vices of a bank note company in which its own mem- 
bers are largely interested to engrave its bonds, which 
attempt met with an ignominious defeat. The city is 
a greater institution than the Stock Exchange, though 
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the Exchange’s blind governors may seem to think 
their institution is all-powerful. 

Where the trouble with the Stock Exchange lies is 
to be found in its unfortunate lack, at a critical period, 
of a strong constructive policy which alone can bring 
back once more the heyday of prosperity to the mem- 
bers such as they witnessed after the inauguration of 
President McKinley. 

Men capable of ruling with an iron hand, and pos- 
sessed of the genius for inaugurating reforms which 
would inspire public confidence, are sorely needed. 
Time has shown that such leaders are not at present 
among the governing body. 


A GOLDEN GOOSE FOR POLITICIANS. 
A Striking Example Revealed in the Carnegie Trust 
Co. Inquiry. 

According to the number of loans the State Super- 
intendent of Banks found on the books of the Carne- 
gie Trust Co. made to city and State politicians, they 
certainly found in this institution a good thing when 
they were in need of money. 

Where another borrower had to produce the nec- 
essary collateral to obtain a loan, all that was required 
of the politicians was their signatures to notes. After 
that was affixed they were at liberty to depart with the 
depositors’ money safely tucked away in their pock- 
ets. 

There is now a scramble to pay these loans since 
the District Attorney has started an investigation. 

The public will not view these loans as good bank- 
ing. They will regard them as favors to beget other 
favors, presumably like influence necessary to secure 
the deposits of public funds. 

And throughout the period when all these loans 
were made, the public believed watchful bank exam- 
iners were doing work: for which they were employed, 
to prevent this kind of reckless banking. 


OUR INTERVENTION IN MEXICO. 
It Means the Beginning of the End of Diaz Absolutism— 
New Move a Safeguard for Capital. 


There is scarcely any real attempt in official circles 
in Washington to disguise the meaning of the orders 
to mass 20,000 American troops on the Mexican border 
and to concentrate near Mexican waters the available 
warships of the Navy. It can mean nothing short of 
intervention of the United States to protect Ameri- 
can property and the property of foreigners in Mexico 
from wanton destruction. This also brings out that 
which hitherto has been concealed, and that is that the 
insurrection has been making rapid progress. Moreover, 
the Diaz government is more or less impotent in ‘its 
desire to suppress the uprising, or rather series of in- 
surrections in various parts of the country by the weak- 
ness of the military arm. The decision to act on the 
part of our Government could have been reached only 
after the most mature consideration of the consequences 
of a move of so grave a character. Evidently official 
Washington foresees the early downfall of the Diaz re- 
gime and a period of uncertainty until a new Govern- 
ment is formed. It purposes, therefore, to see to it 
that the interregnum shall not be a witness of a sit- 
uation such as would alarm and discomfit the holders 
of the great masses of capital, who, in good faith, have 
made investments in Mexico to the amount of hundreds 
of millions of dollars. 

Far from being alarming, therefore, the action of our 
Government should be taken as distinctly reassuring. 
Our desire is to see the reign of a stable Govern- 


et 


ment in Mexico. If the people are dissatisfied with the 
Diaz reign and can overthrow the Diaz party and estab- 
lish a genuine Government in its place which will prove 
capable of safeguarding the rights of the people ang 
foreigners and their property, that Government wil] 
be recognized. Our intervention is not to save the Diaz 
Government, neither do we wish to destroy it. We ar 
distinctly impartial. It cannot be disguised, however. 
that there has been much in the Diaz rule which ha 
not appealed to the American sense as either comporting 
with the Republican form of Government or the proper 
division of control. A President who is kept in offi 
for 30 years is a President in name only. In reality 
he is maintained in office through control of the « 

tion machinery by the dominant party and the aid of 
adepts at political manouvering in the various states. 

Moreover, the Republican view is somewhat shock 
by the spectacle of a man 81 years of age Clinging to 
power as Diaz has done. It is time he gave way tot 
warch of progress. 

There has been great advance in the industrial de- 
velopment of the country but a distinct retrogression 
in political liberty and participation in the affairs of 
the Nation by tne newer and progressive elements. Un- 
less a change shall take place speedily the country is 
bound to experience a long drawn out and costly strug- 
gle that will put it back many years. 

We are certain that the real friends of Mexico must 
begin at last to realize this and they should lend their 
aid to the work of instituting reforms which shall 
recognize the heretofore suppressed voice of modern 
thought. Otherwise, the gravest misgivings are bound 
to arise. 

The insurrection has spread to all the important states 
of the country and the hardy insurrectos, people of the 
mountains and the ranches, who are born fighters, have 
proven too much for the slothful soldiery of the Goy- 
ernment, who do not know how to fight according to 
the mountain code. 

Our interposition must be taken as a distinct assur- 
ance that our own and foreign capital and property in 
Mexico will be protected, but that Washington has at 
last become convinced that Mexico cannot render thi 
necessary protection. Altogether it would seem that 
the Diaz regime is approaching its end and that a dis- 
tinctly better and more representative Government will 
arise in its place. 

We believe there is within the Diaz Government it- 
self enough of the progressive thought and conception 
of the real needs of Mexico out of which a government 
responsive to the demands of the people could be formed. 
The fantastic and semi-socialistic junta now presuming 
to direct the insurrectionary forces is no more repre- 
sentative of the real Mexico than is that of the Diaz 
party. A safe government can be formed from the rep- 
resentative and growing middle party. 


Rochester Railway & Light Co. 


Controlled by New York Central 


Consolidated Mortgage 5% Bonds 


Dated July 1, 1904 Due July 1, 1954 
Interest payable January and July 1 in 
New York, Philadelphia or Rochester. 


Tax Exempt in New York State 


The Rochester Railway and Light Company does the en- 
tire gas and electric light and power business in the city 
of Rochester, New York, serving a rapidly growing 
population of over 218,000. Practically all of the $6,500.- 
000 common stock is owned by the Mohawk Valley Com- 
pany, which is in turn controlled by the New York 
Central and Hudson River Railroad. 


iI Price 101 and Interest 
Cemplets circular on request 


HARRIS, FORBES & CO 


we 
N. W. HARRIS & CO 
56 William Street, NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market continues to reflect the state of un- 
certainty into which recent events in the financial world 
have thrown holders of capital; but, notwithstanding the 
general hesitancy, a fairly good volume of business is 
being transacted. The chief inquiry from those with 
heavy supplies of funds is for short term notes, which 
are very firm. The shorter the term the notes have to 
run the better the demand. Missouri, Kansas & Texas 
notes, which mature next August, to give one illustration 
of this demand, sold this week on a basis to yield under 
4 per cent. Erie notes, New York Central notes and all 
other well known issues are being picked up, and dealers 
report an actual scarcity of some of them. These notes 
are selling on a basis to return from 4.40 to 5.90 per 
cent. Odd lots, as well as notes for large amounts, are 
readily absorbed. This reflects the very general ease in 
money. 

Railroad bonds are quiet. The new bonds recently put 
out are not going very rapidly. Investors rather prefer 
bonds of public utility companies and the like which re- 
turn a better interest and are not subject to the inter- 
minable railroad agitation. There is now a considerable 
volume of unabsorbed railroad bonds in the market 
which have been issued since the first of the year, and 
for this reason prices have eased off fractionally. Con- 
sidering the heavy volume of new issues, dealers are 
surprised that the prices hold so well. Were money 
rates to harden, the market might have a different story 
to tell. 

The view of most dealers is optimistic for the future. 
They describe the present situation as a lull which will 
be followed by much greater activity as confidence of 
investors returns. A much more active demand is confi- 
dently looked for after the Supreme Court has handed 
down its decision in the pending Trust cases. The rail- 
way rate controversy is already forgotten as a market 
factor. 





BROAD FIELD FOR SOUTHERN BONDS. 


The Southern Commercial Congress, in session at 
Atlanta, Ga., this week, listened to an interesting address 
by Arthur M. Harris, of the banking house of Harris, 
Forbes & Co., who declared that Southern bonds were 
finding a wide demand among investors all over the 
country. He went on to say: 


Securities coming up to the standards of our house which 
have come from the South have been accepted by investors 
in a field as broad and as extensive from the Atlantic to the 
Pacific, from the Gulf to Canada, and in foreign countries, 
as have securities meeting the same rigid requirements which 
have come from the North. 

About 1880 the new industrial South began to find itself, to 
build and to grow, and no one can study your industrial 
Progress during the last 30 years without feeling the greatest 
admiration for what you have accomplished. The greatest 
liffculty we have found in the South, and one of the fore- 
most reasons for the prejudice among investors against South- 
€f2 municipal bonds is the matter of tax limitations. By this 
+ Mean a restriction placed upon the taxing power of a 
Municipality or county either by the constitution of the state 
or through legislative action. 

I firmly believe that a material and industrial progress 
of the South during the next 20 years will equal, if not ex- 
ceed, that of any other section of the United States. From 
how on, and for the first time since the close of the Civil 
‘ar, the South will be competing on favorable terms with the 
Test of the country. 

From the standpoint of productiveness, the cheapest land 
in the United States today is to be found in the South. Agri- 
culture remains the greatest economic interest of Southern 

é nd while there has been a considerable advance in 
during the last few years, there has been little infla- 
as the result of speculation. The large influx of popula- 
‘on from other states and other nations, together with the 
Reneral movement toward the diversification of crops will 
' powerful factors in maintaining legitimate land values. 
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The Financial World has frequently called attention 
‘o the vast wealth of the South still remaining undevel- 
oped and awaiting the magic touch of capital, which 
Mr, Harris shows is now flowing Southward. All he says 
‘8 Strictly true. Who can properly measure the strides 
"hich the new industrial South is bound to take in the 


ext twenty years? 















Judicious Investment 


Write for our Pamphlet No. 476, ‘‘Jadici- 
ous Investment.’’ It treats this subject briefly 
and to the point. Be sure to get a copy before 























you make your next investment. 
Spencer Trask & Co. 
43 Exchange Place, New York 
Albany, N. Y. Chicago, Ill. Boston, Mass. { 
Members New York Stock Exchange 4 
— — “WA 
FOR SALE Mal 





Columbus Electric Company, - Ist 6s, 1922 
Schwarzschild & Sulzberger, Deb. 6s, 1916 
Detroit Edison Convertible, - Deb. 6s, 1921 
Pennsylvania Water & Power Co., Bonds & Stocks 
Lincoln (Neb.)Gas & Electric Light Co.,5s,1941 


Leeseniie-te Coady 


Telephone 5775-6 Broad 25 Broad Street, New York 














Put Your Intelligence at Work. 


Buy Municipal Bonds or seasoned Steam Rail- 
road Bonds from reliable bond houses, and your 
money, without further intelligence on your part, 
will be safe and yield 4 per cent. 


Put an average amount of intelligence at work 
with your money and you can buy other equally 
safe bonds yielding from 5 to 6 per cent. 


Our experience and judgment are at your ser- 
vice for a moderate and reasonable compensation. 


J. H. Fertig 


20 BROAD STREET NEW YORK CITY 








Inheritance [axes 


We have prepared in pamphlet form a digest of the im- 
portant features of the Inheritance Tax Laws of all the 
States of this Country arranged to show the application 
of the laws to the principal securities listed on the New 
York Stock Exchange. 


We shall be pleased to forward a copy upon request 


LIBBEY & STRUTHERS 
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PUBLIC UTILITIES 


CUMBERLAND TEL. & TEL.’S NEW RECORD. 

The Cumberland Telephone & Telegraph Co. began 
its new fiscal year with much larger gross earnings than 
it ever before had during the month of January. The 
gross earnings for January amounted to $604,132, as 
compared with $554,904 for January, 1910. The sur- 
plus, after interest charges and taxes, amounted to 
$204,095, as compared with $189,736 for January, 1910. 
The growth of the Cumberland Telephone & Telegraph 
Co. has been a gradual one for the last ten years. The 
number of its exchanges and the number of its sub- 
scribers have kept pace with the amount of new capital 
stock issued, and the return from its property has kept 
pace with the capitalization. The greatest strength of 
the Cumberland is the relatively small capitalization per 
station. Pacific Telephone & Telegraph Co. naturally 
is showing much greater strides in the way of earnings, 
due to the fact that the territory in which it operates 
is enjoying a tremendous growth in population, but the 
capitalization of the Pacific is relatively considerably 
higher than that of the Cumberland. That is one rea- 
son why the Cumberland Telephone is paying 8 per cent. 
on all of its outstanding stock while the Pacific is at 
present paying only 6 per cent. on its preferred stock. It 
is only a question of time, of course, when the growth 
of the Pacific Company will overcome the excess capital- 
ization, and at that time a dividend on the common stock 
may be expected. 





CON. GAS DIVIDEND DISCUSSION. 

The declaration by the New York Edison Co. of its 
usual dividend of 114 per cent. for the current quar- 
ter indicates that the Consolidated Gas Co. does not in- 
tend to take advantage at the present time of the large 
earnings of its subsidiary in order to increase its own 
dividend rate. The Consolidated Gas Co. owns all of 
the capital stock of the New York Edison Co., which 
latter company is earning all the way from 11 to 14 
per cent. on its stock. There is outstanding approxi- 
mately $50,000,000 stock of the New York Edison Co., 
and approximately $100,000,000 stock of the Consoli- 
dated Gas Co. Consequently a 6 per cent. dividend by 
the New York Edison Co. is equivalent to three per 
cent. for Consolidated Gas stock, while a 10 per cent. 
dividend on New York Edison stock would be equal to 
5 per cent. on Consolidated Gas stock. The _ possi- 
bilities of this subsidiary stock in the way of using it 
to increase the Consolidated Gas dividend are readily 
seen. It is only a question of time apparently when 
the Consolidated Gas Co, will call on its subsidiary for 
a larger dividend return. This is one of the factors that 
keeps the price of Consolidated Gas stock considerably 
above where it would otherwise sell. 


B. R. T. SUBWAY PLAN. 

The comprehensive plan for the extension of rapid 
transit lines submitted by the Brooklyn Rapid Transit Co. 
to the Public Service Commission appears the most 
intelligent effort that has yet been made to relieve 
present idiotic conditions. It is well known that the 
plan was worked out with the full knowledge and ap- 
proval of the Interborough Rapid Transit Co. The 
B. R. T. and the Interborough came to the same con- 
clusion that nothing could be gained by either by in- 
vading each other’s territory. The proposed new lines 
of the B. R. T. would fit in excellently with the pres- 
ent Interborough lines and with those proposed to be 
built and operated by the Interborough. All the lines 
taken together would make a unified system under a 
seemingly unified financial management, inasmuch as it 
is understood that J. P. Morgan & Co. will act as 
financial sponsors for both B. R. T. and Interborough. 
It is because of this very fact that the B. R. T. plan 
may not eventually be approved, even though it has 
been tentatively agreed to by members of the Public 
Service Commission. The cry will be raised, of course, 
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Systematic Investment 


of surplus income, in bonds possessing the 
highest interest return compatible with 
safety, provides security of resources and a 
fixed income for the professional man on his 
retirement from active business life. Such 
bonds should also be readily marketable in 
case of necessity. 

In selecting such investments he should 
avail himself of the experience of reputable 
banking houses whose offerings are approved 
by experts after thorough investigations. 


Send for Offerings 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
Philadelphia Chicago San Francise: 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 532% Income 
Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 











SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking. and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative i2- 
vestment at the best rate of interest consistent with absolute 
safety. . 
Write to-day for particulars. Ask for Special Circular No.8 


S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 


WANTED OFFERINGS 


Richmond Light & R. R. 
J. K. RICE, JR. & CO. 


Phones 7460 to 7466 Hanover 33 Wall Street, New York 


FIRST MORTGAGE 
CORPORATION BONDS 


TO PAY 


59% to 6% 


| 
| 
Particulars Upon Application 
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that the B. R. T. and the Interborough are seeking 
to monopolize the traction field and such a cry as this 
will be sufficient to bring pressure to bear upon the 
officials in whose hands the matter rests. Both Brook- 
lyn and Manhattan need such a rapid transit system 
as planned by the B. R. T., and the B. R. T., for the 
safety of the dividend on its stock, needs to have its 
plans approved. 


ONEROUS INHERITANCE TAXES. 
Striking Examples of Burdens Shown in Libbey & 
Struther’s Digest of State Laws. 

Libbey & Struthers, New York bankers and members 
of the New York Stock Exchange, have done a real 
service in preparing with great care and thoroughness a 
digest of the inheritance tax laws of the various states 
of the Union. As stated in the foreward of this book, 
there is an increasing tendency on the part of the various 
states to impose inheritance taxes on property coming 
within their jurisdiction, including not only the property 
of deceased residents, but also the property of domestic 
corporations which may be held, at his death, by a non- 
resident of the state. It is shown that an investor will 
best protect his heirs by confining his holdings to shares 
of corporations organized solely under the laws of the 
state of his residence and to coupon bonds of corpora- 
tions, wherever organized, provided the bonds are kept 
on deposit in the state of his residence. 

A good example of the tax burdens placed on the prop- 
erties left by will is given by citing an example of the 
taxes imposed on the property of a New Yorker who dies, 
leaving his property to an heir other than an immediate 
relative, his estate consisting of the following securities, 
on deposit within the state of New York: 


Price Value 
1,000 shares Chicago, Milwaukee & St. Paul 
I 6.8 Siedteies 2nd thi ath 4 a-Wiac aoeyedig ee Medane 128 $128,000 
1000 shares New York Central........... 111 111,000 
1000 shares United States Steel Preferred 119 119,000 


1000 shares Illinois Central............ 136 136,000 


1000 shares New York, New Haven & 


Hartford LT ee ait: 150 150,000 
$100,000 New York City 4s of 1958........ 99 99,000 
100,000 Lake Shore & Michigan Southern 

ee eS ee 93 93,000 
100,000 Atchison, Topeka & Santa Fe Gen- 

Ce ee SE Cae bee edd waden sens 99 99,000 


$935,000 
In New York, the tax would be assessed on the en- 


tire estate as follows: 


Amount of Rate Tax 
$25,000 5 per cent. $1,250 
75,000 10 per cent. 7.500 
400,000 15 per cent. 60,000 
435,000 20 per cent. 87,000 


$155,750 
In Wisconsin, the $128,000 value of Chicago, Mil- 
waukee & St. Paul Common would be taxable as follows: 


Amount of Rate Tax 
$100 Exempt 
24,900 5 per cent. $1.245 
25,000 7% per cent. 1,875 
50,000 10 ~—scper cent. 5,000 
28,000 12% per cent. 3,500 


$11,620 
In New Jersey, the $119,000 value of United States 
Steel Preferred would be taxable as follows: 


Amount of Rate Tax 
$119,000 5 per cent. $ 


$5,950 
In Illinois, where the Illinois Central is incorporated 
and where the inheritance tax must be paid before the 

stock can be transferred, the tax on the $136,000 of Illi- 

nois Central stock given in the schedule would be as 

follows: 

(mount of Rate Tax 
£136,000 10 per cent. $13,600 
In Connecticut the $150,000 value of New York, New 

Haven & Hartford stock would be taxable as follows: 


\mount of Rate Tax 
$150,000 5 per cent. $7,500 


The three issues of bonds, being in coupon form, 
would be subject only to the one tax imposed by the 
State of New York on the entire value of the estate. 





First Mortgage 5% Ry. Bond 
GUARANTEED UNCONDITIONALLY 
by the 


Seaboard Air Line 
to net 5% 


Investors, send for special circular 


| SEESSELBERG & BANIGAN 
35 Wall Street, New York City 











Telephone: 3155 Rector Cable: ‘‘Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 


We mamtain an OUTSIDE SECURITIES DEPART- 

MENT which deals particularly in the Dividend-Paying Stecks 

of Railroad Supply Companies. a 
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INVESTMENTS 


List Mailed on Request 


Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES 


51 WALL STREET 


NEW YORK Chicago 


Boston 











How important it is that investors should be familiar 
with the tax laws of the various states is shown by this 
one example. With a knowledge of the inheritance tax 
laws of the various states, this investor could have so 
invested his money as to have largely escaped many of 
the taxes imposed, The Libbey & Struthers’ digest indi- 
cates under each state the principal corporations which 
are organized under its laws and which are therefore sub- 
ject to its requirements. Thus every investor may by 
consulting this digest, figure out what inheritance tax his 
estate will have to pay and how, by judiciously dis- 
tributing his investments, it may escape some of the bur- 
dens. 

The subject is becoming so increasingly important, we 
are informed, that many corporations are preparing to 
withdraw their stock transfer offices to other states from 
states where the taxes have been made so burdensome. 






BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 







Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for cireular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1209 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 












































































Sees See ee 








* 













8 THE FINANCIAL WORLD. 





March 11, Iogrr. 





AN EMPTY VICTORY FOR THE MINORITY. 


The Opposing Central Leather Stockholders Gained Lit- 
tle But Made a Lot of Noise. 


The spokesman for the minority stockholders of the 
Central Leather Co. regards the fight made in their 
behalf as having proven a virtual victory, inasmuch as 
it has resulted in forcing a promise from the directors 
that henceforth more frequent statements of earnings 
will be made. 

If this is a victory, it has proven an empty One. 
Originally the fight was made to force the company to 
begin payments of dividends on the common stock. 
When this dividend talk was most pronounced and un- 
der its cover a campaign was conducted to put the stock 
up, an effort which succeeded very well, The Financial 
World pointed out how ridiculous were these dividend 
claims. 

The annual report issued by the company this week 
confirms the views which we have maintained. This 
report shows that the earnings were $836,427.15 short 
of the amount required to meet the dividend on the pre- 
ferred shares and, to make good, this large amount was 
taken out of the surplus. 

So, even had the directors been thoughtful enough 
not to consider their time worth $30,000 to attend the 
executive meetings this saving would have been like 
taking a drop out of a bucket of water insofar as making 
an impression upon the shortage in earnings is con- 
cerned. 

If the minority stockholders believe their company has 
seen the wisdom of introducing economies, this change 
of heart does not appear on the surface for the com- 
pany has spent money with a lavish hand in advertis- 
ing in the newspapers the annual report which could 











INANCIAL Institutions, Corporations, Executors, Attorneys 
and Individual Investors should be interested in our service 
as Commission Brokers in Bonds and Stocks. 


No Securities @ We are offering you no secur- 
To Sell ities. We buy and sell FOR 


customers on commission only, 


Exchange @ Our representation on the 

Memberships floor of the Stock Exchange in- 
sures excellent service in the 
execution of orders in listed 
stocks. 

Knowledge of @ Our experience and organiza- 


Outside Market tion enable us to locate readily 
the best market for the execution 
of orders in unlisted securities. 


Intelligent @ Our careful study qualifies us 

Advice to advise in all matters pertain- 
ing to securities and security 
values. 


We invite correspondence 














A Popular Investment 
Offering Good Interest Rate 
and Entire Safety 


PUBLIC NECESSITY Bonds.—Issued with the property 
security of great corporations enjoying a practical monopoly 
in supplying the indispensable needs of their communities— 
afford as safe an investment, coupled with as high a rate of 
{nterest as can be desired. Such a bond we now offer invest- 
ors. Also Municipal, Railroad, School District, Industrial, and 
all other Bonds of unquestioned integrity. The question of 
safety is assured by our investigation. 

Our connections throughout the country are the very best. 
They afford us facilities for examination of books and records 
and gathering opinions that are invaluable. Even better 
than that, however, independent experts must first pass 
upon every security. The legal department thoroughly 
investigates every point of law involved. Our engineers 
spare no expense in satisfying themselves concerning the 
Physical and Engineering possibilities. And then on top of 
it all comes the mature judgment of men with years of ex- 
perience estimating the Moral and Financial sides. So that 
,by the time a security is offered to you over our en- 
dorsement you need not give it another thought. 


We sell bonds by mail everywhere—is YOUR name on our 
matling list? 


D. Arthur Bowman & Company 


615 Third National Bank Building, ST. LOUIS, MO. 











just as well have been submitted to the stockholders 
under the cover of a two-cent stamp and would have 
been read with equal interest by them. 


CANADIAN PACIFIC AT NEW LEVEL. 
Canadian Pacific shares ignored the general market 
tendencies this week and went up to a new high level at 
215%, against the previous high of 215%. The buying 
from Canada was not so evident as the manipulation. 








@ Our Information Department 
embraces comprehensive data 
relative to corporation organiza- 
tion, reorganization, capitalization, 
earnings, dividend records, secur- 
ity prices, &c., &c., and is open 
to all interested in securities. 


Bureau of 
Information 
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Posted partment is to advise customers 
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which they are interested. 
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For Busy Men Form” which greatly facilitates 
the obtaining of information by 
our customers. 
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THE TROWBRIDGE & NIVER IRRIGATION BONDs. 
(SEVENTH ARTICLE.) 


Definite Statements Made in the Past That Are Shown 
to be Myths—Wanton Recklessness. 


LOUIS GUENTHER. 


Investors who are unfortunate enough to now hold the 
irrigation bonds of Trowbridge & Niver are finding out 
more and more every day that instead of owning safe 
and conservative securities, they could not have put 
their money into enterprises more speculative in their 
nature. 

Instead of having bought bonds, as they supposed, on 
real facts presented by a conservative and old established 
bond house, they now find they were buying bonds on 
statements which have since been proven to be pure 
fiction. 

The Trowbridge & Niver concern, in their public offer- 
ings of the bonds of most of their irrigation projects, 
stated emphatically that they were issued only after re- 
ceiving the approval of the Government. It might not 
be exactly in these terms, but the impression they sought 
to convey was that all the plans and specifications as 
to water supply, construction work, etc., were first passed 
upon by the Secretary of the Interior. 

H. G. Hanchett, who represented the Trowbridge & 
Niver firm in Baltimore, but deserted the sinking ship 
before it foundered, to go into irrigation bond busi- 
ness with his father-in-law, Mr. Trowbridge, under the 
firm name of Hanchett & Co., over his own signature 
made this statement in a letter dated January 14, 1910, 
to a Baltimore investor. 

This statement was brazenly misleading. Irrigation 
projects, under the Carey Act, are not approved by the 
United States Government. The only interest the Gov- 
ernment has in these projects is to see that the list of 
the lands desired has been approved by the Land Office 
and to see that the titles to these lands were in the 
Government. 

We have it upon the highest authority that such is 
the case. The work of checking up these lands is per- 
formed by clerks, who usually have no knowledge of the 
West nor of irrigation, nor as to the water supply or 
the feasibility of irrigation schemes. 

Still the clerical work these $60 a month clerks per- 
form had been so distorted that when their functions 
were ready for description in the bond circular, it was 
made to appear that the Secretary of the Interior took a 
day off each time one of Trowbridge & Niver’s bond 
issues was ready, to put his official stamp of approval 
upon them. 

Another statement Mr. Hanchett made which appears 
ludicrous, considering what has since occurred when all 
these propositions have gone to pieces, was the following: 

We handle no issue until it has had the most thorough and 

irching examination by our officers, our attorneys and our 

gineers and after we have their report of approval, we can 
bsoJutely recommend them as safe and conservative invest- 


“It does not surprise us at all, on pondering over this 
clever play of words, that the firm succeeded in land- 
ing a number of savings banks in Baltimore, Providence 
and in other cities with these bonds which, because of 
their unsecurity, are, of all investments, a type such 
institutions, the custodians of the savings of the humbler 
classes, ought never to invest in. 

We could go to interminable lengths in citing phrases 
Trowbridge & Niver employed to sell their irrigation 
bonds which were intended to mean one thing but act- 
ually meant another. 

In an advertisement that lies before us there is the 
graphic illustration of the truth of what we say about 
one of their irrigation bond issues. This advertisement 


Thus the security is from three to four times the amount of 


the bonded indebtedness, which is limited by the trust deed to 
»—v an acre, 


This very security in this particular property has now 
dwindled down to about ten cents on every dollar the 
investor has put into the bonds, unless at least another 
million is raised somehow or somewhere to complete 





For Funds That Must Be Kept 
Readily Available 


5% M. C. TRUST 
CERTIFICATES 


They are issued in 


1.—In $100 multiples. 


2.—In maturities ranging from thirty 
days to one year. Or on amounts 
less than $1,000, on demand. 


These Certificates are secured by sale 
contracts, the oldest form of securi- 
ty known, the security which un- 
derlies our whole banking structure. 


This security, always 20% in excess 
of every certificate outstanding, is 
held in trust for you by the N. Y. 
Trust Company. 


More than $50,0c0,0c0 has been in- 
vested with us without loss in the 
past ten years. Of all those inves- 
tors, 75% have been reinvestors, in 
our Certificates. 


Write for our monthly magazine 
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Address Department F 
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| AM a Specialist in the best dividend paying New 

England Manufacturing Stocks to net from 6 % to7 %. 
No matter where you live, if you have $100, $1000 or 
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to your entire satisfaction. Write me today for circulars. 
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Incorporated 


Connecticut Mutual Building HARTFORD, CONN. 
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We offer the following 


Listed Railroad Bonds 


To yield 
South. Pac. Ist 6s, Apr., 1912, at 101 7-8 4.15% 
Chesapeake & Ohio Gen. 4 I-2s » Mae. 1992, 


at 10] & int. - - - 445% 
Ann Arbor Ist 4s, July, ey at 85 & int. 4.71% 
Spokane International Ist July. 1955 

(Canadian Pacific), at 104 1-2 - - 4.75% 


Further particulars upon application 
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the project and for this million another bond issue will 
be plastered ahead of the first mortgage bonds. 

If an unknown and uninfluential financial] fakir in- 
dulged in such misleading assertions in an effort to dis- 
pose of his stuff, it would not be long before the Fed- 
eral Government would hale him into court for using 
the mails to deceive. 

I can hardly see any difference between the two meth- 
ods. The further my investigation reaches, the more 
am I convinced that the most wanton recklessness in 
methods was adopted by the Trowbridge & Niver Co. 
to dispose of their bonds. Such methods are hardly com- 
patible with the protestations of a bond house which 
has prided itself on a reputation of long years’ stand- 
ing for conservatism. 





PERTINENT POINTERS. 

If the extra session of Congress will pass the needed 
reciprocity legislation, and let the rest or the tariff alone 
until the next regular session, it will have the thanks 
of a country which is weary of reading do-nothing news 
from Washington. 

Wonder if George Graham Rice will include in his 
story of his adventures with other people’s money the 
history of his life as a prison bird? 


CHICAGO GAS SITUATION. 

It is unfortunate that a question of such importance 
as the price at which gas should be sold in a great city 
should be left largely to politicians to solve. Whether 
the People’s Gas Light & Coke Co. of Chicago is to 
charge 85 cents or 80 cents or 75 cents or 70 cents 
for gas is apparently to be fought out at the coming 
election under the auspices of politicians having abso- 
lutely no knowledge of the economic factors contained 
in the situation. What Chicago and every other com- 
munity of any size needs is a committee composed of 
men who know the needs of a public utility corpora- 
tion as well as the wishes of the people. It is to be 
feared that theory and sentiment will have more to do 
in solving the Chicago Gas situation than facts and com- 
mon sense. 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekiy by The Financial World to assist its subscribers in their 
choice of such securities. Any of the bonds listed in this depart- 
ment can be supplied through the bond houses represented in our 
advertising columns. 











Railway Bonds and Notes Yielding from 4 Per Cent. to 
5.40 Per ee 


fasten River & Portchester Div. (N. Y. H. & H), 4s, 
Del & Hudson Refunding 48, 1943............c.ccececeees 4.08% 
Illinois Central Refunding (unlisted) 4s, 1955............ 4.15% 
Bosten & Maine R. R. Registered 4s, 1937................ 4.20% 
Louisville & Nash. Ter. Co. Ist Gold 4s, 1952............ 4.20% 
C., Akron & Col. Ist Con. Gold 4s, 1940 (Penn. System). « 20% 
nT I I A a dh aS ened wed aera 4.25% 
New York Central Lines CE BOR TN ond dacdkecinesced 4.35% 
es a Ge CO BP ID GR, Pia hic ccccndncncscoaxtacs 4.36% 
Norfolk & West. Ry. Div. Ist Lien & Gen. Gold 4s, 1944.4.40% 
New York Central Lines 5s, Nov. 1915-18 Sal ce hie eabianied 4.40% 
Gila Valley, Globe & Northern Ist Gold 5s, 1924 (South. 
Er RE? ee Pa, ree ees 4.42% 
rs ). Se PhS 8 OO eae 4.45% 
Chic., Mil. & St Paul Deb. 4s, July he Sy 4.45% 


Baltimore & Ohio Secured (New) W. I. 4%s, June 1, 1913.4.50% 
Peoria Ry. Terminal Co. 1st 4s, 1937 (R. I.-Alton Guar.).4.65% 
New York & New Jersey Ry. (Hudson & Manhattan) Ist 


Ci ..ccceaethites san dade wewae ouch & adie 4.70% 
Chic., R. I. & Pac. Ry. Co. Ser. “D,” 4%6, 1014........ 4.70% 
wm. B.. & TF. Bet Com, Guae. Godt Bei Bees cc ccccccccccccs 4.72% 
ae oe ok oe ee, MR BB We kiko ccnacntsccccac 4.80% 
Interboro Rp. Transit Ist Mtg. 5s, Nov 1, 1952......... 4.80% 
Chic., R. I. & Pac. Chocta Coll. 4s, May, 1915-18...... 4.80% 
Chicago, Rock Island & Pac. Ref. 4s, 1934................ 4.80% 
Chicago, Great Western Ry. Ist 4s, PS cad adbeuaanads oan 
Republic of Cuba External Loan 5s, 1944................ 4.81 
National Rys. of Mexico Prior Lien i Se 4. B09 
Missouri, Kans. & Texas Exten. 5s, 1944................ 4.90% 
Kansas City Southern Ry. Ref. 5s, 1950.................. 4.95% 
Scioto Valley & New England R. R. Co. Ist 4s, 1989....4.906% 
St. Louis & San Fran. Equip. 5% notes, 1916............5.10% 
Southern Ry. 3-Year 5s, Feb. 1, 1913...................5.18% 
Missouri Pac. Convert. 5s, DVD. oe ee ee see eee eee e eee ee ete 


Chicago & Alton Secured 5s, Mar. 15, 1913............... 5.40% 
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Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





$5 1,000 


St. Louis & San Francisco 


Railroad Company 


5% Equipment Bonds 


Maturities 1916 to 1920 
These bonds are a direct obligation of the Company 


PRICE, to net over 5.10% 


Geo. A. Fernald & Co., 7 Mik st. Boson 











TO YIELD 5.30% 


—- — LIGHT & — Co. 


irst Mort 4s of 1924 
WATER t LIGHT'S & GAS CO. 
Consolidated and Refunding. ‘ 5s of 1935 
UNITED WATER, GAS & ELECTRIC CO. 
First and Refunding ‘ 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
SS a enpplying om watee and light in the city of 
Hutchinson, Kansas, populat Earnings largely in excess of 
all fixed charges. Fall particulars oon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 











SAVINGS | 
May be invested to yield 444 to 6% | 


in New York Stock Exchange Securities 
in small amounts 


Small initial payment —the balance payable in convenient 
installments | 


Write for BOOKLET describing this plan of saving 


W. E. HUTTON & CO. 


Members New York Stock Exchange. 

Established 1886 

NEW YORK CINCINNATI | 

Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Los Angeles 
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SELECTED BONDS (Continued) 


State, Municipal, Traction Power and Industrial Bonds 
Yielding from 3.85 Per Cent. to 5.62 Per Cent. 





State of Mass. Registered 3%s, 1940.................2046+-0d-80% 
Worcester, Mass., Registered 4s, 1922..................+-d.88% 
Salt: Te i. EE is ode Gh ewe cscs thine ncaa wessen 4.10%/ 
Am. Cigar Co. Gtd. Ser. “B,”’ 4s, March 15, 1912....... 4.12% 
Hamilton County, N Y. Funding serial 5s, 1921-30.....4.15% 
Dut, CEG, TE onic soe wbs don asses an sashedmwetas 4.20% 
Los Angeles, Cal., Water 4%s, 1914-47................ 4.375% 
Lacioge Ges Ldatt Firat Se, BORG. oc csiccccnccsceennevsss 4.55% 
United Traction & Elec. Ist Coll. Trust Gold 5s, 19383...4.60% 
New York Telephone Ist & Genl. 4%s, 1930............. 4.60% 
El Paso, Tex., Water Works 5s, 1930-50.............000. 4.65% 


N. Y¥. Gas & Elec. Lt. Ht. & Pr. Pur. Money 4s, 1949. .4.65% 


American Agricultural Ist Conv. 5s, 1928................ 4.80% 
Virginia Carolina Chemical Ist 5s, 1923................. 4.80°% 
Waste Beemer Se DR) Wes a xs hosvicadeccksassuswes 4.85% 
Standard Gas & Electric Co. Convertible Sinking Fund 

Gee SE EY pitatainis ace avesonesabesudnahenssaecaae ane 4.85% 
Rochester Ry. & Light Consol. tax exempt 5s, 194.....4.90% 
Datee Te: BA Ts BO ois Hie dhacricaiwnwedesrswen A.DD% 


Rochester Ry & Light (N. Y. Central control) 5s, 1954. .4.95% 
Concord, Maynard & Hudson St. Ry. Ist 5s, 1922........5.00% 
Michigan State Telephone Co. Ist (closed) mtg. 5s, 1924.5.00% 
Portland Gas & Coke Co. (Oregon) Ist & ref. 5s, 1920-40.5.10% 
Seattle Lighting Co. Ref. 5s, 1914-49....................5.15% 
San Diego, Cal., Cons. Gas & Elec. Co. Ist 5s, 1914-39. ..5.15% 
Southern Bell Tel. & Tel. Ist & Coll. Trust 5s, 1922-37.5.20% 
Atchison Ry., Lt. & Power, Ist & Ref. Sinking Fund Gold 


Bi EN edi ee ee nkacsinx «cian dclacdieian ambimaeg dank a «ae 1.25% 
American Dock & Trust Co. Ist Gold 5s, 1930............5.35% 
Standard Gas & Elec. Co. Con. Sinking Fund Gold 6s, 

EE ca Rav pinkie dain paleckak pack Get, Wade natok sa tacese a ona ee 
Columbus Power Co. Ist Gold 5s, 1936...................5.388% 
Inter. Steam Pump Ist Mtg. (Unlisted) 5s, 1929....... 9.62% 





SUMMARY OF NATIONAL BANK OF CUBA’S REPORT. 

The pamphlet report mailed this week to the share- 
holders of the National Bank of Cuba is an encouraging 
document. It shows a growth during the fiscal year 
of 24 per cent. in the total assets, which are now 
$33,278,302.72; the deposits, now $22,310,246.07, were 
increased by $6,800,000, or 43 per cent.; there was a 
gain in individual accounts of 5,646, or 26 per cent.; a 
gain in cash on hand of 37 per cent. and in net quick 
assets, 54 per cent. 

The surplus account was increased to $1,000,000, and 
there remained in undivided profits, after the 8 per cent. 
dividend was paid, $5,187,168. The report includes 
some striking comparisons. In view of the bank’s con- 
tinued growth the shares of the bank ought to com- 
mand a market price better than they do. The shares 
for some years have hung closely around par. At no 
time have they sold as high as the original price at 
which Morgan & Co. sold them when the bank was 
first launched. Holders who then bought the stock paid 
$115 a share. If it was worth that price then, it is 
reasonable to suppose the shares ought to be worth at 
least as much now with a successful career of ten years 
back of the institution, throughout which decade the 
bank has shown a constant growth. 


SELLING PUBLIC UTILITY BONDS ABROAD. 

An Important Market in England, France and Scotland 
for the Best Issues. 

For many years it was next to impossible to sell in 
foreign markets the stocks or bonds of American cor- 
porations conducted as public utilities. The same 
prejudice existed against them there as here, this 
prejudice taking the form of declaring that the invest- 
ment was a mere “trolley” proposition. With the 
development and extension of the use of electric power 
has come a less prejudiced view, and both in this coun- 
try and in England, France, Scotland and other coun- 
tries American traction interests have representatives 
who find offerings of bonds of traction and power cor- 
porations well absorbed and coming more and more 
into public favor and popularity. 

The foreign investing public now know that the great 
traction interests in this country, which sometimes con- 
trol, manage and finance as many as twenty-five to 
forty public utility corporations under one central author- 
ity, have something more substantial than a mere 


‘trolley’? scheme to offer to the consideration of cap- 
ital. It has been demonstrated that the traction cor- 
porations and companies included in these groups are 
much more stable in their earnings than are the great 
This was well proven during 


railways of the country. 





Panhandle Lumber Company, Ltd. 


(SPIRIT LAKE, IDAHO) 
FIRST MORTGAGE SERIAL 6’S 


We offer at 101 and accrued interest, subject 
to prior sale, the unsold portion of the $1,200,- 
000 issue of these bonds. These bonds are 
dated February 1, 1911, and mature in semi- 
annual installments from August 1, 1911, to 
February 1, 1921. The Company’s total assets 
are in excess of $6,000,000. The stockholders 
have over $3,000,000 in actual cash behind the 
bonds. The Company’s earnings under the 
most adverse conditions show a large margin 
over principal and interest requirements. The 
mortgage provides for a sinking fund equiva- 
lent to $3.00 per thousand feet on all timber 
cut and removed from the Company’s prop- 
erty. We recommend these bonds to conser- 
vative investors. Ask for Circular No. 725K. 


Peabody, Houghteling & Co. 


(Established 1865) 18! La Salle Street, CHICAGO 
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Improved Property Holding Co. 
of New York 


Series “B’’ 6s 


Of this entire issue we have a few 
bonds unsold and recommend them 
for conservative investment. 


GENERAL REALTY & MORTGAGE CO. 


395 Broadway, New York City 








I Offer 300 Shares 


Of the 6% CUMULATIVE PREFERRED STOCK of an 
Iowa Public Service Corporation, which supplies a popula- 
tion of 40,000 with electric light, power and district steam 
heat and which operates 30 miles of modern interurban rail- 
way, which is by far the best paying electric road in the 
state, on a basis to net 6.33%. 

The surplus earnings of this Company have increased 48% 
in the last four years, and last year were almost four times 
the dividend requirements. Over forty consecutive semi- 
annual dividends have been paid on this stock. 

Descriptive circular and complete financial information 
will be sent on request 


ERNEST R. ABRAMS 


Public Service Corporation Stocks and Bonds 
8 DOWS BLOCK, CEDAR RAPIDS, IOWA 











DECISION PROOF INVESTMENTS 


We have prepared for investors a circular describing six invest- 
ment issues, netting from 6¢ upward, and proof against serious 
effect from freight rate and Sherman law decisions. 

Copies on request. 


HAROLD L. BENNET & CO. 
Tel. 1969-70 Broad 25 BROAD ST.,N. Y. 
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New York City Bonds 


TO YIELD FROM 


4% to 4.15% 


Legal Investment for Savings Banks and Trustees 
Write for full particulars 


ESTABROOK & CO.%,2ROADST.. NEW YORK 


* 15 STATE ST., BOSTON 
Members New York and Boston Stock Exchanges 


Hartford Chicago 


Baltimore 
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the last period of depression following the 1907 panic 
when the railroad earnings fell disastrously, while the 
earnings of traction companies showea lUttle effects of 
the slump. They have come through the test with 
better records than ever and this fact has impressed 
itself on foreign investors whose attention has been 
called to these securities. There are sound and large 
insurance companies or financial institutions in Eng- 
land, France and Scotland which are steady buyers of 
the bonds and stocks of these public utility corporations 
and they report a steady absorption of these securities 
among clients. The buyers are able to obtain regular 
reports of earnings and operations and some of the for- 
eign financial newspapers carry the market quotations 
of American traction securities such as the New Orleans 
Railway & Light Company, large amounts of the stocks 
and bonds of which are held in France. One leading 
Wall Street firm which makes a specialty of securities 
of this character, has placed quite $3,000,000 worth of 
traction securities in the markets we have named. 
The yield is attractive to the foreigner and he has 
become more and more impressed with the splendid 
operating results obtained by the management of 
many corporations under one general authority. 

The growth of our traction interests throughout the 
United States has been so great and so rapid in the last 
few years and the competition with the steam roads 
has become so formidable, that it is not to be wondered 
at that foreign capital has been attracted. The out- 
look is apparently for a broadening of the demand from 
that source 


DUBIOUS OUTLOOK FOR THE FRISCO ROAD. 

The members of the syndicate who bought back from 
the Rock Island the $29,000,000 common stock of the 
Frisco by paying off the Rock Island 5 per cent. bonds, 
for which that stock served as collateral, and are now 
watching an opportunity to readjust the road’s capitali- 
zation so as to make a market for the common stock 
they hold, and, of course, as much profit on it as pos- 
sible, will hardly read with great delight the following 
report from Oklahoma City, which a Chicago paper re- 
cently published: 


The declaration by A. Douglas, vice-president of the Frisco 
Railroad, that the road was likely to go into the hands of a 
receiver, was the feature at the hearing before the state cor- 
poration commission, on the order requiring every railroad to 
give all figures on the original cost of constructing various 
lines, as a basis for rate making. Douglas objected to the ex- 
pense of securing this information being placed on the railroads. 

“Your road has made money enough on rebate stubs under 
the passenger fare decision to stand the expense of thirty 
thousand investigations,’’ declared Commissioner George A. 
Henshaw to Douglas. 

Douglas denied this and suggested that his company was likely 
to go into the hands of a receiver almost any time. 

“The trouble with the road is that it is operated to enrich a 
few men,” said Henshaw. 

“The books don’t show anything of the sort,” said Douglas. 

“But the people know it just the same” retorted Henshaw. 


A NAUSEATING AND REVOLTING CONFESSION. 

If “Adventure,” Ridgway & Co.’s newest magazine, 
expects to benefit from publishing the story of George 
Graham Rice’s ‘‘Adventure in Popular Finance,’”’ as he 
calls it, the magazine will find itself very much mis- 
taken, and that it has badly misgauged public opinion. 
The public is not entertained by the nauseating dribble 
Rice is parading in public print, telling how he con- 
nived at swindling the people out of a few million 
dollars. 

Confidence men are not adventurers; most of all, 
George Graham Rice. There was nothing adventuresome 
about him or his schemes. Captain Kidd was a thieving 
adventurer because he risked his life every time he cap- 
tured and scuttled a ship. Jessie James carried his life 
in his hand every time he held up a bank at the point of 
his Winchester. Although crooked, these men had at 
least courage. 

In Rice, where there should be courage to make him 
appear a great modern crook with an adventuresome 
spirit, there is only a craven spirit, unless impudence 
is mistaken for it. ‘‘Adventure’’ magazine might go 


hunting in the red-light district for some notorious siren 
to relate her multifarious adventures as the next sensa- 
tion to spring upon its readers. 














of Stability and 
°| Earning Power 


Demonstrated Results of 23 


Gold 
Bonds 














Years’ Successful Operation 





HE American Real Estate Company, in the 

further extension of its business of New 
York real estate ownership and operation, offers 
to investors its 6% Bonds. This Company has 
paid 6% for 23 years, returning to investors 
more than $6,500,000 in principal and interest 
and accumulating a surplus of nearly $2,000,000. 
Its Bonds have sold and matured at par, regard- 
less of financial panics, and in contrast with the 
marked decline of many other securities. 


In the past ten years the assessed valuation of 
New York City real estate has increased more 
than 160% and its population is growing at the 
rate of 185,000 a year. 


These figures mean constantly increasing 
demand for dwelling and business space, 
and the provision of that space is the busi- 
ness of this Company, in the continuance 
of which it offers its 6% obligations in 
these convenient forms: 


6% Coupon Bonds 6% Accumulative Bonds 


For those who wish to For those who wish to 
invest $100 or more. — save $25 or more a year. 


Descriptive literature, illustrated annual statement, map of 
New Yerk City showing lecation of properties, on request. 


American Leal (state Coupanyp 


CAPITAL AND SURPLUS - - - - $2,01 1,247.80 
FOUNDED 1888. ASSETS, $23,026,889.67 
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527 Fifth Avenue, New York 





Pease Mention THE FINANCI iAL WORLD When Wi ing Acvert 











Chatham and Phenix 
National Bank 


OF NEW YORK 
192 BROADWAY 


Capital and Surplus, $3,000,000 


A consolidation of the 


CHATHAM NATIONAL BANK 
ESTABLISHED 1850 
and the 


PHENIX NATIONAL BANK 
ESTABLISHED 1812 





LOUIS G. KAUFMAN, Nig 
GEORGE ~ ARD, Chairman 
FRA Kh TAM i Vice-President 
LIAM STRAW, Vice-President 


ALFRED M. BULL, Vice-President 
BERT L. HASKINS, Cashier 
HENRY L. CADMUS, Asst. Cashier 
NORBO SNE P. GATLING, Asst. Cashier 
ALTER B. BOICE, Asst. Cashier 
HENRY C. ‘HOOLEY, Asst. Cashier 


We invite the Accounts of Banks, Bankers, 
Manutacturers, Merchants, and Individuals. 
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THE OPEN MARKET 


WESTERN POWER SHARES WEAK 

Shares of the Western Power Company, whose Presi- 
ient is Edwin Hawley, have been quite weak this week, 
especially the preferred, which has sold below 60, as 
against a ruling price of 70 some weeks ago when the 
Hawley and Pacific Gas & Electric people were trying to 
get together on the proposition to merge the two com- 
panies. Mr. Hawley has returned from his Florida trip 
put he is doing no talking about the failure of the deal, 
pending the return of Vice-President Wilson, of the 
Western Power Co., from California. The two com- 
panies are seemingly wide apart now on the merger 
plans, but it is regarded as probable that eventually 
the necessities of the situation, if nothing else, will force 
the opposing elements once more together. 





BUYING OF MOTOR SHARES FIZZLES OUT. 

The upward spurt recently taken by General Motors 
stocks has faded away and the common stock is now dull 
and in small demand around 40, as against 45 ten days 
ago. The preferred is also dull. The 6 per cent. notes, 
on the other hand, have maintained their late advance 
and are strong at about 95. They are due in October, 
1915, so at the present market price they return a trifle 
ver 7 per cent. It is said the bankers’ syndicate which 
bought these notes below 90, have marketed quite a block 
around the street. 





FEDERAL LIGHT & TRACTION STRONG. 

On reports that the Federal Light & Traction Company 
is now negotiating for several additional properties of 
strength and earning power, the common stock of this 
company sold up to a new record price this week when 
40 was paid. The preferred, which pays 6 per cent., is 
inactive around 81. There has been good buying of the 
common on the rise. 


WEST BUYS A LITTLE WESTERN PACIFIC. 

Some of the people living along the line of the West- 
ern Pacific in California, who get their news of finamcial 
levelopments in a somewhat distorted form, have been 
buying Western Pacific stock in small blocks lately. They 
have heard that the Kuhn-Loeb party has taken over the 
road, will make it a double track line and that by reason 
of this the traffic will double in a year. The stock is now 
ip about 5 points from the level at which it was selling 
before the new interests ousted the Goulds from the 
Missouri Pacific, but it kas not reached within 5 points of 
the recent high level. It is well to remind the westerners 
that nothing has developed in Wall street to indicate that 
the Kuhn-Loeb party or any other group have decided to 
ake over the Western Pacific, and it is quite fully real- 
ized that the new interests will have all they can do to 
put Missouri Pacific on its feet without trying to bolster 
up a system whose earnings are not yet being reported 
to the Interstate Commerce Commission. 


JOPLIN LEAD DISTRICT PROSPERITY. 

The recent strength of and sharp rise in the 5 per cent. 
{0-year first mortgage bonds of the Empire District Elec- 
tric Co., is believed to foreshadow a very large expansion 
in power development in the rich zine lead _ district 
around Joplin, Mo., and adjoining towns which are the 
entre of the richest lead mine district of the country. 
Within a territory ten miles wide and fifteen long there 

re countless individual mine holdings which have been 
dependent upon steam power for development, but now 
the Empire District Company is installing power plants 
hich will give these individual mines sufficient power to 
work them to their full capacity and at a much lower 
cost than the owners are now compelled to pay. The 
miners in the locality are mostly American born and the 
district has been particularly free from labor troubles. 
The Empire District Company is in the Cities Service 
Company controlled by the Henry L. Doherty interests. 


PERE MARQUETTE 


(All Issues) 
BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


NEW YORK 





BONDS 
60 Wall Street 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


Amer. Brake Shoe & Fdy. 
Ist 5s 


BOUGHT, SOLD AND QUOTED 


Harold Dickerson, * *T2i°384% BROAD 


BONDS 


AND COMMERCIAL PAPER 
MORRIS & HOLDEN 


45 WALL STREET Tel., 6236-7 Hanover, N. Y. 


Phone 5621 John 





























We offer for sale, and highly recommend 

$1,500,000 Dede Manufacturing Co., Mishawaka, Indiana 

Seven per cent (7%) Cumulative Preferred Stock, Divi- 
dends paid quarterly, and Non-Taxable in Indiana. Price, 
par and accrued dividend. Will sell one share ($100) to 
block of $10,000 and up. Stock is rapidly selling. Ask for 
descriptive circular. 

W. M. RICHARDS 
, : Stocks and Bonds 

336 American Central Life Building INDIANAPOLIS, IND. 











S. 4. P. PELL & OO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y 
Are The DuPont Powder Securities 
Market in } International Nickel Securities 





Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 

Bought and Sold. 


E. S. BAILEY, 66 Broadway, New York City 


First Mortgage Farm Loans, on improved, 

irrigated lands in the Greeley, Colorado district, will 

prove satisfactory. Over 20 years’ experience. Highest 
references. I don’t loan a dollar on dry land, nor on Irriga- 
tion District lands. Correspondence with investors solicited. 


A. M. McCLENAHAN, Greeley, Colorado 


BONDS to net 53%, to 5.65% 


Secured on properties of prosperous Gas and Electeis 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORE 























WANTED—Connections with an Eastern broker to place 
first mortgage loans on improved farming lands, in the Mis- 
sissippi valley, with investors, to net investors 7% interest. 


HARRY N. PHARR 


Mortgage Loans Memphis, Tennessee 





a 


a 





di 








14 THE FINANCIAL WORLD. 


March 11, 1grt. 














Published Saturdays by The Guenther Publishing Co.. 
18 Broadway, New York. 


M. G. VINCENT, Secy 
Chicago Office, 
109 Randolph St 


Phone — Broad. Phone 382 Central 


LOUIS GUENTHER, Managing Editor 
EDWIN J. JONES, Associate Editor 


LOUIS GUENTHER, Pres.-Treas., 
18 Broadway, New York 








SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
year; $2.50 for six months, and for foreign countries. Five 
Dollars a year; $3.00 for six months; 12 cents a single 
copy. 

All subscriptions payable in advance. 

THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

If you should change your address be sure to notify us at once, 
giving old address, together with new address. In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character accepted 
at any price. 

News Dealers supplied through The American News Company. 











New YorK AND CHICAGO, SATURDAY, MARCH II 











°° Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
{s confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investment public. 





AMERICAN WOOLEN’'S POOR YEAR. 

The opinion frequently expressed in The Financial 
Vorld last year that the tariff agitation was bound to 
have an adverse effect on the business of the American 
Woolen Company, is fully borne out by the report of the 
company for 1910 just made public. President Wood 
says partisan political attacks and political conditions so 
disconcerted business that the company was unable to 
run the mills at full capacity. Buyers sent in orders 
sparingly owing to the expectation of tariff changes. Net 
profits fell to $3,995,000, while in the year previous 
the net income was $5,798,000. A silver lining is dis- 
cemible, however, President Wood reporting an improv- 
ed business since the first of the year and the orders on 
hand will keep the mills employed for several months 
to come. 

While, no industry dependent on tariff favors for its 
prosperity or activity is free from the influences mention- 
ed by President Wood, yet we believe the influence of 
the tariff scare has been exaggerated and anyhow the agi- 
tation has been largely discounted in a fall in the pre- 
ferred and common stocks to their present level. Some 
of the schedules in the woolen tariff are outrageously 
high and it would be a real relief if some of them were 
overhauled and the excessive taxation cut off. Then, 
though the American Woolen Co., might feel the effects 
for some little time, a better basis for a more stable 
market for the future would be established. 











=" 
To Net 6 Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 
company operating in ten rapidly growing 
communities. The security for these notes 
represents an actual cash investment equal te 
165% of the total issue. 


Ask for our Circular B-915 
Guaranty Trust Company 


of New York 
28 Nassau Street 


Fifth Avenue Branch London Office 
5th Avenue and 43d Street 33 Lombard Street, E. C. 
| . 
| Capital and Surplus $23,000,000 Deposits $133,000,000 

















ST. PAUL’S NEW BOND ISSUE. 

Some of the best houses in the Street have bought 
liberally of the new issue of $25,000,000 Puget Sound 
extension 4 per cent. 40-year bonds which are guaran- 
teed by the parent company, the Chicago, Milwaukee & 
St. Paul railroad. The bonds are offered at 951% pel 
cent. It is known that the Puget Sound region is en- 
joying a very heavy trade with the Orient and the Coast 
and Alaska trade is very great and rich and the expendi- 
ture of the $25,000,000 should bring a very material 
addition to the income of both the Puget Sound ex- 
tension and the St. Paul system itself. Conservative 
investors who already possess some of the older issues 
of St. Paul bonds will be attracted by these new bonds, 
while they will not be so attractive to those who are 
seeking a greater yield. The far Northwestern field 
is yet in the infancy of its development, the resources 
of the great states of Montana, Washington and Ore- 
gon being largely in a virgin state. It is from these 
sections that in the next ten years will come a develop- 
ment in trade that will make the present volume seem 
insignificant by comparison. 








Organized in 1784 by Alexander Hamilton 


The Bank of New York 


National Banking Association 
48 Wall Street 


Capital and Surplus, $5,500,000 


We invite correspondence from Commercial 
Banks, Savings Banks and Trust Companies 
with a view of becoming their Reserve Agent. 

We are in position to loan them on their 
Commercial paper or other Securities when 
they desire such facilities. 

We can purchase Commercial Paper or make 
Loans in the New York Market for their ac- 
count when they have surplus funds, and will 
advise with them as to Investments. 

We can enable them to handle the Import 
and Export Business of their Customers at very 
low rates of commission, as we have excep- 
tional facilities in these lines and in all depart- 
ments of the Foreign Exchange business. 

We can perform for our Banking Depositors 
practically all the functions of the suggested 
Central Bank and will allow interest on their 
Reserve Balances. 
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THE RETORT DIPLOMATIC. 

The Oxford Linen Mills, forced into a corner by an 
investor regarding the analysis of its financial statement 
made by the Boston News Bureau, and which was re- 
published by Collier’s Weekly, replied with the usual 
excuse which promoters find so available when they 
cannot, or dare not cite facts. The treasurer of the 
company wrote: 


The News Bureau is, like a good many other publications, 
anxious for advertising and if you do not advertise with them 
they will knock you any way they can. 


Investors, however, are becoming too intelligent to 
believe in any such slander. A more effective explanation 
would have been an itemized financial statement proving 
that the News Bureau’s statement of a capitalization of 
$1,333 per spindle was incorrect. 

But that question is answered by a statement that 
since the analysis was made, more spindles have been 
added. This may be true, for since that time con- 
siderably more stock has been sold. For every spindle 
added, however, more stock is out. So there is in fact 
no relative change in the company’s excessive capital. 

As to when good dividends will be forthcoming this 
knotty question is glossed over by indefinite promises. 
The Oxford Linen Mills Co.’s reply is the weakest sort 
of dribble. 


POSITION OF THE ODD LOT TRADER. 

The ‘‘odd lot’? buyers, though only in the market to 
a moderate extent, have made money almost steadily 
since last October. They took profits at the high points 
reached in that month, and holding aloof patiently, did 
not get in again until a considerable break had taken 
place. The subsequent rise saw them again getting 
out although a few too confident ones stayed too long. 
There was a general participation in the market on 
the long side during the January rise. Some were 
nipped in the smash following the rate decision, but 
good buying also took place at the low levels. The odd 
lot buyers would be more numerous if the market were 
more active. It is believed that many persons through- 
out the country who formerly dealt through bucket 
shops, and invariably lost through raids conducted by 
the bucket shop men _ themselves, are now dealing 
through houses having memberships on the Stock Ex- 
changes. 


THE CHRONICLE STIRRED INTO A PROTEST. 

The venerable Financial and Commercial Chronicle is 
hardly to be blamed for feeling aggrieved by the Ameri- 
can Review of Reviews’ statement that The Financial 
Chronicle has only 2,000 circulation weekly. To have 
lived more than seventy years and not attained during 
all those years a circulation larger than a _ beggarly 
2000 would be inconceivable. We are glad to learn that 
our aged exponent of the banking community’s 
thoughts had over 5000 circulation as long as forty 
years ago. But what circulation the Chronicle now has 
it does not say. This secret still safely reposes in The 
Financial Chronicle’s musty archives. 

As long as it is a tradition with Wall Street bankers 
that because their grand-daddies patronized the Chron- 
icle’s advertising columns, it is incumbent upon them to 
do so, the Chronicle need not worry about its present 
circulation. This tradition will alone starve out any 
wolves who camp upon its threshold. Our venerable 
contemporary allows itself to become needlessly wrought 
up over the Review of Reviews’ criticism. 


AMERICAN BEET SUGAR PROSPECTS. 
Beet sugar common stockholders may console them- 
selves with the promise made by unnamed directors that 
they will soon receive a dividend. This information 


was given out this week by one of the news bureaus. 
The earnings are satisfactory. The company could pay 


a dividend were it not for the fact that the working 
capital is still in need of substantial additions. 
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A CONFIDENTIAL AFFAIR. 

Porcupine Central Mining Co. underwriting was so 
successful that J. Thomas Reinhardt intends to launch 
another Porcupine Company before the credulous pub- 
lic’s enthusiasm for the new mining camp blows cold. 
The new company will be a sort of confidential affair, 
although every one who might be induced to come in is 
approached. That is it will be confidential to the extent 
that every one who goes in now before the treasury 
stock is more generally offered, may participate in the 
development of a large number of promising claims on 
practically the same basis as members of closed 
syndicates. 

Micmac Mining was also a confidential affair. All 
those who paid $6 or over for this stock believed they 
were let in on the ground floor until they found out 
they were on the roof. Their stock, which cost them 
$6, cost the artful Reinhardt only $1. 

The “fortunate” clients of Reinhardt are now given 
the opportunity of putting up considerable money to de- 
velop some frozen claims which possibly cost but a 
nominal sum. They are also in a camp which the 
“Toronto Saturday Night’ says is at the present stage 
the greatest sort of a gamble. 


WITH HIS BACK TO THE PAST, 

Oscar Adams Turner, whose confidential letter to the 
investors whom he supposed were unfortunate last year 
in mining stock ventures, was commented upon first 
in The Financial World and later by World’s Work and 
Collier’s Weekly, claims we know nothing about him 
nor about the proposition he has in hand. 

Turner contends that the mere fact that ten years 
ago he promoted the Tonopah Mining Co. ought to be 
sufficient to prompt investors to hasten hot foot to him 
with their bags of gold. But Mr. Turner says nothing 
about his connection as President with Ely Central 
Copper. In this venture the public lost dollars to the 
cents investors made out of Tonopah Mining, provided 
Turner really had the principal part in that company’s 
promotion, a debatable question at most. 

Aside from this, however, our criticisms were of the 
methods employed to gain the ears of investors. It 
seemed that Turner bought almost every list of probable 
buyers of mining stock and indiscriminately addressed 
them in confidence, declaring that their names had been 
recommended to him. This was not so. 





SPENCER TRASK & CO.’S MONTHLY REVIEW. 

Spencer Trask & Co., in their March review of the Feb- 
ruary Markets, have this to say of the rate decision: 

The dust caused by the explosion is still in the air, but for 
our part we believe that the decision will have no lasting ill 
effects on the transportation companies, and that in the last 
analysis it may even prove of benefit, as it will furnish a 
strong argument against any demand of labor for higher wages, 
and may even have forestalled a movement for a reduction in 
rates. The fact, too, that the Commission after exhaustive 
examination claims to have found the railroads in such strong 
shape as to make additional revenues through freight ad- 
vances unnecessary, is likely to be construed as a bull argu- 
ment; and may even facilitate the placing of important loans, 
particularly abroad, where the decision appears to have made 
a favorable impression. 

There has not been time yet for the railroads to decide on 
any definite policy. We believe the situation will be given 
a chance to work itself out. 

We are viewing with gratification the gradual improvement 
in the business world along lines which we consider distinctly 
sane and which should eventually make for a much healthier 
condition of affairs. Stocks have been liquidated, money is 
easy, commodity prices are on a more normal level and con- 
tinue to tend downward, while labor has now less cause than 
ever to make disturbing commands. 

Thus, fundamental conditions are improving in different di- 
rections. We do not, however, wish to appear as looking upon 
the present as a good time to load up with stocks in anticipa- 
tion of a bull period. 


Another event of importance to the railroad world, has been 
the practical resignation of Mr. George Gould from the direc- 
tion of the roads which have been so long associated with his 
name. Now that strong financial banking interests have ob- 
tained control, the eventful prosperity of what was formerly 
known as the Gould systems appears much more assured. 


INTERNATIONAL SILVER IN 1910. 

The International Silver Co., which is a combination 
dealing in table and ornamental silverware, according 
to the annual report for the year ending Dec. 31, passed 
through 1910 with a loss in earnings of about $119,000. 
but the total net income was $1,175,733, or an amoun} 
equal to 19.5 per cent. on the preferred stock outstanding 
as compared with 21.4 per cent. the previous year. Divi- 
dends of $482,288 was paid on the preferred stock, as 
against $441,573 the previous year and $244,560 in 
the depressed year of 1908. The profit and loss sur- 
plus at the end of the year was $3,875,624, as against 
$3,227,379, in 1909. . 

THE RETIREMENT OF BALLINGER. 

Notwithstanding the honeyed and soothing words of 
praise bestowed by President Taft on Secretary Bal- 
linger on his resignation from the Cabinet, it is alto- 
gether probable that the President feels a distinct relief 
in at last being rid of a man who has brought down 
the most severe criticism bestowed upon any Cabinet 
minister since President Grant had his Cabinet troubles 
over the great whiskey frauds. 

Ballinger at no time measured up to the position 
he occupied. He put himself too closely in touch with 
the interests which were bound to seize under cover 
very valuable coal holdings in Alaska and but for the 
interposition of vigilant forces in American politics he 
would have given over the Government’s rights unre- 
servedly to these interests. He did not and does not 
now believe in the conservation movement to care for 
our remaining national resources as they should be cared 
for and another man who will safeguard the people's 
interests has been chosen in his place. 

Ballinger’s removal from the scene should silence the 
critics who should now await the outcome with patience 
The changed aspect of affairs is a distinct recognition 
of the fact that the people are more vigilant now than 
ever before toward safeguarding the national wealth 
against the encroachments of crafty predatory interests 
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WHEN A PROMOTER’S TEMPER IS RUFFLED. 
A Batch of Letters Revealing How He Feels When Dis- 
turbed in His Profitable Employment. 

Our efforts to protect investors from the effusive inter- 
est taken in their welfare by promoters who are extremely 
solicitous to exchange with them nicely engraved cer- 
tificates for their savings, leads sometimes to amusing 
correspondence. Promoters do not always like to have 
their propositions discussed frankly in the columns of a 
newspaper. They wish the public to believe all is as 
they represent it. Any criticism, they fear, will inter- 
fere with their profitable employment. The shrewdest 
among them, however, know enough to avoid a contro- 
versy, relying upon the chances that the great ma- 
jority of their clients will mot see what a newspaper 
has to say about their proposition when unfavorable, 
and overcoming with suave explanations fears of those 
who happen to run across the criticism. 

Occasionally there is a promoter who lacks this dis- 
cretion. He flares up, shows his teeth and snarls, 
imagining a burst of temper will make his critic tremble 
like an aspen leaf in a raw northern wind and terrify 
him into silence. We frequentiy run across such experi- 
ences so that we are accustomed to them, and to us the 
experience is no longer a novelty. We have often thought 
to what many useful charitable purposes all the money 
might be applied that is spent at different times for 
anonymous papers and circular matter printed to libel 
and slander The Financial World. Now it is utterly 
wasted when devoted to this purpose for by this time 
promoters engaged in garnering the savings of thrifty 
people should know it has no effect to disturb our even 
disposition. If we were at all inclined to supineness, 
six years of this kind of gruelling attacks from all forms 
of ambush, must have entirely knocked it out of us. 

Occasionally readers like to peer into the workshop 
of aggressive newspapers and see the less pleasant side 
of the editorial labors. Sometimes they are interested 
in the abuse heaped upon the man who tries earnestly 
to save them from falling into traps. 


GOVERNMENT THREES FALL. 

Since the passage of the law giving the Secretary of 
the Treasury authority to issue Panama Canal 3 per cent. 
bonds, the old outstanding Government threes have suf- 
fered a fall of three quarters of one per cent. and they 
are now soft around 102%. These latter bonds have 
the circulation privilege, but this is of no benefit to the 
investors who hold many millions of them. It is be- 
lieved that the recession in prices is due to the discovery 
that the Postal Banking law authorizes the retirement 
of these old threes with Postal Bank funds and it is now 
the belief among National bank authorities that these 
bonds, or a large portion of them, will be called in. 
The National banks, therefore, naturally do not wish 
to buy at a large premium bonds that may be redeemed 
at any time, and they have lowered their bids. It is 


understood that the Secretary of the Treasury, before 
advertising the bonds for sale, will allow a brief period 
to elapse in order that the Government bond issue plan 
may become familiar to investors. 

According to New York bank advices, a syndicate of 
National banks will bid for the bonds, or a portion of 
them, when the Secretary calls for bids. A large in- 
crease in the surplus of the National City bank of New 
York City, making the present surplus $28,000,000, is 
likely to disappear very largely after the bond offering 
is made if the New York bank syndicate secures the 
award of the bonds. The accumulation has been for this 
purpose and not to buy stocks or support the market 
when needed. 

AMALGAMATED COPPER IN DULL PERIOD. 

The price of copper metal is very close to 12 cents 
per pound and it is believed that the Amalgamated will 
have difficulty in making any sort of a showing in the 
way of profits unless the production can be maintained 
at the maximum. The speculation in Amalgamated stock 
this week fell to the lowest level in many months, the 
total on some market days being less than 1,000 shares 
The same dullness prevails in the operations in Utah 
Copper. A considerable short interest covered on the 
break following the rate decision and the long interest 
was heavily reduced, the losses being, however, only 
moderate because when the shock came about every- 
body save the newcomers, was out of the stock. If the 
President calls an extra session the Democrats will 
probably put through a resolution to investigate the 
so-called copper trust. 


VIRGINIA DEBT MIXUP. 

Not in many years have the bond specialists on the 
Stock Exchange been so mixed in their views as to the 
value of the old Virginia state bonds or deferred certifi- 
cates, a decision on which was handed down by the 
Supreme Court of the United States on Monday of this 
week. West Virginia was once a part of Virginia and 
the court in brief holds that of the debt that was in 
existence prior to 1871 West Virginia owed $7,182,507 
and Virginia $23,400,000. The certificates dealt in on 
the Stock Exchange and the principal of which various 
bankers representing the bondholders have sought to 
collect from West Virginia, have been as low as 22 in 
the last three years but this week they sold up to above 
67, quickly receding, however, to below 60. In the 
1871 settlement West Virginia refused to assume her 
one-third of the burden. Now she will have to as the 
court of last resort has spoken. The fluctuation in 
the price of the bonds has been due to different cal- 
culations as to the amount of the accrued interest West 
Virginia will be compelled to care for since it has been 
accumulating since 1871. The decision did not touch 
on the matter of interest thereby creating the uncer- 
tainty which has been represented in the wild ups and 
downs on the Exchange. It is believed by some sharps 
that the bonds are dear at any price much over 53 or 55. 
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THE PENNSYLVANIA REPORT. 
A Magnificently Managed Road, Struggling With a Vast 
Burden Imposed by a $112,000,000 Terminal. 

The very clear and candid annual report of the Penn- 
sylvania railroad just submitted to the shareholders, is 
eloquent testimony of the serious problems raised by the 
vast outlay of $112,965,000 for the New York Terminal 
and tunnels connecting the island of Manhattan with 
the New Jersey mainland. It is seriously to be ques- 
tioned if the shareholders would have sanctioned this 
great expenditure for a single terminal had they realized 
that much of the outlay would be non-productive as has 
proven. Under the burden of increased charges the 
company earned less than three per cent. last year in 
excess of the 6 per cent. dividend, after payment of all 
charges. The margin of safety is too close for com- 
fort. Moreover, President McCrea states that the pros- 
pective needs of the company will require about $40,- 
000,000 and he says that if prevailing conditions admit 
of it, and he believes they will, the amount will be 
raised by another issue of capital stock. He says the 
increase decided upon by the directors is $100,000,000, 
and if this amount is authorized the capital stock author- 
ized will amount to $600,000,000. 

The Pennsylvania isin much better credit standing than 
other systems, because, as Mr. McCrea points out, the 
Pennsylvania has not forgotten as have other roads, the 
lesson learned through a long list of reorganizations 
and receiverships, that it is not safe to provide out of 
capital for outlays which should be met through income. 
He pertinently says that we have not reached that ideal 
state where rates are always stable, income always about 
the same and the cost of labor, taxes and material uni- 
form, and he adds: 


Your management has always aimed to conduct its operations 
so as to give an efficient service to the public, adequately 
maintain the property, provide for depreciation and obsolesc- 
ence, pay regular dividends to its stockholders, and earn a 
surplus income for those necessary additions and betterments 
which in themselves add but little, if any, to earning power. 
The pursuit of this policy has established and maintained the 
high credit of your Company, and made possible the physical 
development through which it is able to render the safe and 
efficient service required by its patrons, and it is the judgment 
of your management that any enforced departure from this 
policy is unwise. 

We deduce from this report that the Pennsylvania, 
by putting back into the property for permanent bet- 
terments much of the income received, has placed itself 
in a position where it can issue more capital stock and 
not suffer a breakdown. There will be some small 
“rights’”’ to subscribers for the new stock but they will 
not be very formidable. At any rate the Pennsylvania 
is in no such uncomfortable position as the New York 
Central finds itself with respects to its $100,000,000 
terminal. The McCrea system has come through a try- 
ing period of the last six months of severe depression 
and increased costs and it is scarcely possible that the 
next six months will be so trying. The stockholders 
have faith in the road as those of few other systems 
have and for that reason the 6 per cent. stock is now 
selling at a substantial premium, as contrasted with 
the slight premium obtained by the 6 per cent. shares 
of other systems. The Pemnsylvan‘a has not only an 
able executive in President McCrea but a financier of 
real genius. 


POWDER CO. DIVIDENDS ON 12% BASIS. 

Stockholders of the E. I. Du Pont de Nemours Powder 
Co., who have just received the dividend for the quar- 
ter at the rate of 3 per cent. are convinced that the 
stock is now on a regular 12 per cent. per annum 
basis. The company paid 12 per cent. last year but 
only at the rate of 2 per cent. for the first three-quarters 
of the year and then a 3 per cent. dividend and an extra 
3 per cent. for the last quarter. The payment of the 
full 3 per cent. for the first quarter seemingly indicates 
that this rate will be paid right along. The stock is 
strong around 160, ex-dividend, or close to the high 
record price. The earnings on the common, according 


to the 1910 annual report, was 16.21 per rent. on $29,- 
426,548 stock outstanding. 


WALL STREET BANKERS AND ALDRICH PLAN. 

An incident strikingly illustrating a conflict of opinion 
between the East and the West as to some of the pro- 
visions of the Aldrich monetary reform plan just sub- 
mitted to the country, occurred at the recent meetings at 
Atlantic City between the leading bankers and members 
of the Monetary Commission. It was told to a repre- 
sentative of The Financial World by a banker who at- 
tended the conference. . 

Congressman Vreeland, who is a member of the Com- 
mission and represented Senator Aldrich, presided. 
Among the many bankers present were Frank Vanderlip, 
President of the National City Bank of New York City, 
which is popularly supposed to represent Standard (Oi! 
and purely Wall Street interests, and James H. Forgan, 
President of the First National Bank of Chicago, who 
is by all odds one of the foremost banking authorities 
in the country and recognized as such. Moreover, he is 
no champion of Wall Street, which he has criticised many 
times. These two men are warm personal friends, but 
early in the conference it became apparent that they 
could not agree on some features of the Aldrich plan 
To the surprise of most of those present, Mr. Forgan 
came out as a champion of the plan to use bonds as a 
basis for circulation to be issued by the proposed Centra! 
Reserve Association, while Mr. Vanderlip made an elab- 
orate argument against Mr. Forgan’s position and said 
the only true and safe plan, one which would take the 
whole system out of the speculative arena, would be to 
utilize commercial paper. It was the only true plan to 
prevent dangerous inflation. The use of commercial 
paper would permit the expansion in credits when busi- 
ness was active, and when trade tended to diminish 
there would be a corresponding contraction and retire- 
ment of paper and, consequently, of currency. The 
workings of the plan would, in other words, be automatic 
and responsive to the needs of business. 

Many of those who heard Mr. Vanderlip were some- 
what astonished at these remarks coming from the sup- 
posed representative of so-called Wall Street interests 
which are believed to favor the bond secured currency 
system in order to more readily control the money sup- 
plies and hold up prices of their bonds. 

One of those present describes Mr. Vanderlip’s argu- 
ment as ‘“‘backing Forgan clear off the boards.’ Chair- 
man Vreeland was himself no less surprised, and he 
declared openly that Mr. Vanderlip’s talk was to him 
an exhibition of broadmindedness, popularly supposed 
not to be associated with the Wall Street view. He had 
supposed, he said, that the West would be the champion 
of commercial paper as the basis of currency, and that 
the East, which is most heavily interested in bonds, 
would naturally be supposed to favor a currency based 
on bonds. Instead, he said, the situation was reversed 
and the representative of supposedly callous Wall Street 
was urging the adoption of a plan directly opposed to 
its own material interests. Mr. Vreeland’s talk was 
quite a tribute to Wall Street and its ability to rise aboy 
sordid considerations of self-interest. 


VIRGINIAN RAILWAY’S IMPROVED POSITION. 

January earnings of the Rogers’ road, the Virginian 
Railway, and the earnings for the seven months of tle 
fiscal year, as reported to the Interstate Commerce Com- 
mission, show good increases. The gross for Januar) 
was an increase of $150,186 for the month, and an it- 
crease of income after deducting expenses and taxe 
of $81,214. For the 7 months period gross amounted 
to $2,090,867, an increase over the same period of last 
year of $1,011,629. The increase in net for the perio 
was $590,248. The road being a comparatively new 
one, is being operated at a high point of efficiency, t! 
operating ratio being about 58 per cent., as against ove! 
70 per cent. last year. The heavy fixed charges, how 
ever, do not permit of an escape from the deficit 
cause of the indebtedness to the Rogers estate, and the 


amount to be made up will be about $450,000, against 
$484,000 last year. In this connection the Tidewater 
6 per cent. notes of 1913 are holding firm and are 


in good demand around 101%. 
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THE MARKET COMPASS 





THK SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 
[he opinions expressed on the different railroad 
wid industrial securities embraced in this department 
based on conditions prevailing prior to March 
10, the time of going to press. 
WAITING ALL ALONG THE LINE. 
is about true to say that Wall street has had no 
stock market this week. The transactions have fallen 
the smallest proportions since last December and the 
\k of the trading has been on the floor of the exchange 
where brokers have had extreme difficulty in extracting 
fits of eights, so narrow has been the trading. This 
quite remarkable, too, considering the important 
nts transpiring which ordinarily would quicken the 
market perceptibly, one way or the other. The New 
rk Central dividend reduction was one important 
nt, but aside from a momentary flurry, Wall street 


u 


did not heed it. It had been discounted. 


Not so the unexpected action of President Taft to con- 
trate fully one-fourth of the entire Army of the 

nited States on the Mexican border. This move came 

like a clap of thunder out of a clear sky, but it, too, 

iiled to arouse the market from its lethargy. It was 

ither tardily made known late in the week that the 

ect of the mobilization was to erect a military screen 

ig the Mexican border, through which sympathizers 

and agents of the insurrectionists might not go 

m our territory with arms or men to aid the rebel 
cause. 

t is now apparent that the rising has assumed formid- 

proportions and that much American owned prop- 

y has been destroyed or put in jeopardy. The action 

the Government in sending troops to the border is 

refore a distinct help to the Mexican Government 

| a check to the spread of the rebellion. It is prob- 

» that the result will be that the insurrectos will be 

; venturesome from now on in seeking to blow up 

bridges, destroy mines and lay waste property generally. 

this shall be the outcome there is nothing in the 

hole proceeding that should be construed as anything 

reassuring to American capital. That our Army is 

be used to bolster up the apparently tottering fortunes 

Diaz, however, is not to be thought of. Public opinion 
ild not countenance an invasion of Mexico. 

{nother matter that has made for caution is to be 

suund in the reports that the new Democratic House is 
rip up the whole Payne-Aldrich tariff at the extra 
10n. 

Such a move would make for uncertainty and prolong 
session when all business is desirous of a speedy 
ing up of the one matter for which the extra session 
; called, and then an adjournment. 

Vhile the securities markets have stood still, there 
been a further surface easing in the money situation, 
much so that it is said we are lending huge surplus 
in European capitals. What really is the fact 

at the money derived from recent sales of our bonds 
oad are temporarily on deposit in European banks. 
is hardly possible to conceive of our lending money 
iSurope while we are working every avenue there 
nduce foreign capital to come here through the pur- 
e of our bonds. The international*money situation 
ot so easy as it appears on the surface and there 
possibility that some of our gold may at no distant 
tart toward Europe, instead of European gold com- 
ere. Our low Treasury balances and expansion in 
volume of bank notes is not reassuring on this point. 
resting spell in the markets at this season will do 
arm. If the crops, which are now in their initial 
so promising, make good the preliminary fore- 

s, a legitimate reason for a rise in securities will 
been furnished. The recent recessions in prices 

uingly discounted the adverse conditions and some 

very might now reasonably be expected. 


THE SITUATION ON FRIDAY. 


The trading was even in smaller volume than on the 
day previous and operations on the floor of the Exchange 
almost ceased at times. The range of prices was nar- 
row but firmness characterized the entire session. Can- 
adian Pacific went to a new record price on small deal- 
ings. Preliminary reports indicated a cash loss by the 
associated banks of nearly $7,000,000. The feature 
repressing activity was the knowledge that the Supreme 
Court might hand down a decision in the trust cases on 
Monday. The volume of steel orders increased as about 
as expected and the stock made. no response. The mar- 
ket closed dull and firm. 





THE RAILROADS 


ATCHISON. 

The pool which took over $20,000,000 convertible 
bonds from the Morgan syndicate has been responsible 
for the recent strength of Atchison shares and the 
following maintains its hold well, several attacks hav- 
ing been beaten off. 

A strong bull point lies in the disclosure of the 
heavier holdings of the Pennsylvania in Atchison com- 
mon and this carries with it a close traffic alliance. 
The crop reports from the Southwest are all favorable. 
It cannot be denied, however, that the Meyer pool has 
had a hard job maintaining prices of the stock around 
recent levels and that there has been good selling from 
that source at every opportunity, 





BALTIMORE & OHIO. 

The cut in the dividend on New York Central has 
had some unfavorable effect on holders who fear the B. 
& O. rate may also have to be reduced. The selling 
has been moderate, however, and none of the German 
holdings have come on the market as yet. The dividend 
margin is narrow and a great deal more economy in out- 
lays for betterments will be necessary to maintain the 
status quo. If the stock were to break through par, 
there would be more confident buying on the assump- 
tion that a reduction in dividend would be more than 
discounted in the price. 


CHESAPEAKE & OHIO. 

The Hawley interests and their following have been 
good supporters of the stock on the break, and in con- 
sequence the stock has held well in comparison with the 
tendency of other shares to react. 


GREAT NORTHERN. 

The Hill people have not given so free expression to 
pessimistic utterances this week and there has been a 
little better buying of Great Northern than for some 
time. Hill believes the reciprocity agreement will be 
ratified at the extra session and that his road will benefit 
greatly. Undoubtedly this will be the case if the agree- 
ment does go through. A big movement of ore is also 
looked for this season. Some observers consider Great 
Northern worth no more than St. Paul, though it sells 
four or five points higher. The difference lies in the 
fact that the Great Northern has no Puget Sound child 
to care for. 

LEHIGH VALLEY. 

Numerous were the tips during the week that the 
Moore-Reid crowd were again in Lehigh Valley for a 
new move, but the tips went wrong. There was noth- 
ing doing because the big people know that the specu- 
lative imagination is not in a mood to be aroused to 
new efforts for a rise just now. Lehigh Valley has been 
selling at about the same price as Union Pacific, though 
the latter is a seasoned 10 per cent. stock and Lehigh 
Valley has yet to prove that it can maintain the re- 
cent rate established. Earnings at present do not in the 
least bear out the bullish talk so long circulated about 
the great possibilities in this stock. 





aie 


! 


See eee eee ae 
LTO. Te ee, 











ve ee 


a 


ee - THE FINANCIAL WORLD. 


March 11, to11. 





MISSOURI PACIFIC, 

Considerable of the enthusiasm went out of Missouri 
Pacific on the announcement from Howard Elliott that 
he would not accept the job of building up this broken 
down system. The right man will be hard to find, and 
then there is the prospect of a contest between the Kuhn- 
Loeb interests and the Baltimore faction, who are de- 
manding more than two directors to represent them on 
the new board. Missouri Pacific has a long and difficult 
way to climb and speculators cannot be induced to 
accept all the stories of a quick rehabilitation of the 
property. 

READING. 

Notwithstanding that a pretty heavy long interest was 
liquidated with heavy loss in the rate decision break, the 
pool has made no efforts to put the stock up and 
this week it sold below the figures touched after 
the first sharp reaction. There is no doubt that the 
rise can and will be resumed as soon as it suits the 
pleasure of the pool to force it. The rally will be 
sharp when it comes and the short interest has re- 
duced itself in consequence. Speculators of large cali- 
bre have been hit in Reading recently and this crippled 
crowd is in no particularly good humor about the way 
they have been treated. They deserve little sympathy. 


UNION PACIFIC. 

This stock merely drifted most of the week, the ten- 
dency being more toward a lower level than anything 
else. The stock has acted badly ever since the divi- 
dend came off recently. The bears have been trying 
to get the stock below 170 for the sentimental effect 
it would have. There has been a loss of about ten 
points since the beginning of February, and it is not 
unlikely that large interests are taking stock liberally 
at the low levels. The short interest is believed to 
be large. 

WABASH. 

The heaviest speculation this week has been in the 
4 per cent. extension fours, the buying, or rather ma- 
nipulation, being resumed after the recent break. The 
object is to get them to sell at 75 in order that more 
of them may be sold, at which price they must sell 
before any more can be put out, according to the Ohio 
law. The speculation in the bonds has kept the pre- 
ferred and common fairly firm, though no great activity 
in either the common and preferred has been created. 
The artificial character of the move in the 4s has made 
for conservatism toward all statements that the Kuhn- 
Loeb interests will clear up the Wabash and Pitts- 
burg-Terminal situation, which cannot be adjusted over- 
night as some dreamers imagine. 





THE INDUSTRIALS 


AMALGAMATED COPPER. 


The poor Copper Producers’ report, showing a further 
accumulation of metal because of the falling off in con- 
sumption despite a further reduction in output, had been 
to some extent discounted in the market for these shares, 
but the heavy short interest has not as yet deemed it 
necessary to cover commitments for the fall. The bears 
have entered the campaign expecting it to be a long 
one, and they are content to wait for the inevitable col- 
lapse. On a break toward 50, there would probably be 
a quick ending of the bear campaign, though the real 
value of Copper is below 40. 





AMERICAN SMELTERS. 


The Guggenheim position in the smelting industry has 
not improved by the development in Mexico, where the 
large works of the smelting company are largely idle. 
This idleness is proving costly. The troubles of the 
combination have been reflected in steady liquidation of 
the shares and the recoveries have been only half- 
hearted. 


—— 





YOUR ORDERS IN 


Small Lots of Stocks 


Respectfully Invited and 
Given Careful Attention 


Our Booklet on Small Lot Trading sent free on request 


Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Members J Chi Board of Trade 
New ans Cotton Exchange 
Associate Member 2 
Liverpool Cotton Association 


43-49 EXCHANGE PLACE, N.Y. 











PITTSBURG COAL. 

Although the annual report reveals a much better 
business for this corporation in 1910 than in the 
previous, it had no perceptible effect upon the stocl 
surplus was equal to 7.26 per cent. earned on the ¢ 
000,000 cumulative preferred stock, on which 5 per 
dividend was paid in 1910. There is accumulated 
the stock about 30 per cent. in back dividends. 


UNITED STATES STEEL. 


The market for Steel common does not respond ti 
reports from Pittsburg that the steel trade is picking 
Few speculators can be induced to believe that 
can be much improvement when the railroads wil! 
forced to adopt heroic measures this year to prevent what 
is dreaded on all sides, a big cut in many railway ¢d 
dends. The trade reports of steel and iron improven 
are not borne out by private advices from Pittsburg 
which state that the recent activity was but a flu 
which has quickly subsided. A slow liquidating move- 
ment in steel shares has been in evidence for some | 
and the stock does not rally after these periods. 
bear attack, however, would probably see the large int: 
ests coming to the rescue, as Steel is considered the k« 
stone of the industrial arch. There was some relief « 
perienced on the announcement that the Democrats 
might not attack the steel schedule during the ext 
session. 

VIRGINIA CHEMICAL. 

Some fairly large failures in the cotton mill trad: 
the South were given as the excuse for the reaction 
this stock. As a matter of fact, the fertilizer trad: 
the South is very brisk at this time in view of the « 
pectation that cotton planting will be very heavy t! 
year. The recent rise, as we pointed out last week, v 
unjustified on the score of increased dividends, and |! 
long interest was liquidated heavily from 70 down. Co 
ton Oil and American Agricultural Chemical were a 
weak. At the proper time these stocks will be take: 
hand again. 


LISTED AND UNLISTED 
STOCKS AND BONDS 


Bought and Sold on Commission 





Consult Our Inquiry Department 
Relative to any Security 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 
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U. S. RUBBER. 

The weakness in Rubber which was so manifest last 
week was not in evidence this week, and it is believed 
that the market will remain quiescent until some new 
development furnishes the impulse for another move- 
ment upward. The company has large supplies of crude 
on hand. The general rubber business is better than 
the demand for rubber from the auto trade, which is not 
so brisk as it was last year. Dividend talk for the 
common is still believed to be premature. 


THEY STICK TO CALUMET & HECLA. és 


The opposition to the Calumet & Hecla’s plan to merge 
into one company all of the companies which the Calu- 
met & Hecla virtually controlled through stock owner- 
ship has fizzled out ingloriously. All the Calumet & 
Hecla shareholders voted in favor of the plan. There 
was not one dissenting vote. Of the Allouez Mining Co. 
stockholders, 66,052 shares were in favor and 745 
against. The same preponderating majority ruled at 
the Centennial stockholders’ meeting, likewise at the 
meeting of the Ahmeek and Superior stockholders. It is 
expected that at the meetings of the other companies 
the plan will also be carried with the same rousing ma- 
jorities. Only in the case of the Osceola Copper Mining 
Co. is any delay expected, and that only through court 
delays; but in the end that company will also come in. 

The Calumet & Hecla has a reputation for fair dealing 
with its shareholders of too long standing for the mal- 
contents to distort into an impression that the company 
by its proposed merger was not planning an amalgama- 
tion for the best interest of the shareholders of all the 
companies. 

There was, anyway, at the bottom of the discontent 
only the disappointment over the fact that the company 
did not make the capital large enough to permit a wide- 
spread speculation in the new shares. 

It must be pleasing to the conservative interests in 
Boston to find that the Calumet & Hecla management 
refused to be cajoled or brow-beaten from a policy that 
has permitted their company and the other companies 
in which they are interested to occupy the first place of 
favor in public opinion. 

Did the principles followed so many years by the Cal- 
umet & Hecla find more ready acceptance in the con- 
duct and management of mining companies, the cor- 
porate end of the business would not be today in the 
present state of disrepute. 


DULLNESS IN EQUIPMENT SHARES. 

The rate decision has had a depressing effect on the 
shares of almost all the equipment companies. Some 
days pass without a quotation at all for some of them 
and few sales total more than a few hundred shares 
daily. Dullness rather than weakness has been the rule. 
American Car & Foundry, American Locomotive, New 
York Air Brake and Pressed Steel Car sold off a trifle 
on light dealings, with a little more weakness in Air 
Brake than in the others. Some orders which will keep 
the plants fairly busy are coming in, but forces at the 
shops are not now up to more than 65 or 70 per cent. of 
capacity. 


ACTIVITY IN TYPE FOUNDERS’ STOCK. 

On a considerable volume of trading, the common 
stock of the American Type Founders Co., advanced to 
51 this week, or the highest price at which the stock has 
sold in three or four years. The common has been a 
consistent payer of 4 per cent. dividends and at the 
current price nets almost 8 per cent. The preferred is 
also strong at 1021%4. Recently investors have seemingly 


been looking into the possibilities of the enhancement in 
price of the stocks of cOmpanies like Type Founders. 
The common stock has paid quarterly dividends of one 
ber cent. since 1898, with extra dividends of 6 per cent. 
in 1902, 3 per cent. in 1903, and 2 per cent. in 1909. 


AMERICAN TOBACCO A BIG EARNER. 

If the Supreme Court shall decide against the To- 
bacco Trust in the Government test suit, the decision 
will come in the midst of abounding prosperity for the 
American Tobacco Company. The annual report for 
the year ending Dec. 31, shows a net income of $35,- 
018,803, which is an increase of $4,596,968. The bal- 
ance for dividends was $29,756,657 and after the pay- 
ment of the preferred stock dividend, there was left for 
the common stock $25,035,311, which is a showing of 
62 per cent. on the $40,000,000 common stock. The 
wonder is that the common stock has sold So low, within 
a range of 425 to 450. Only the expectation of an 
adverse decision from the Supreme Court could have 
worked to prevent market quotations going much higher. 
It is to be remembered also that the big income of the 
American Tobacco Company comes only from the divi- 
dends paid by the companies held by the Trust, and 
that the undivided net profits reported are not included 
in the total earnings of the holding company. The To- 
bacco Trust is more like a gold mine than a tobacco 
concern. 


AMERICAN RADIATOR’S NEW HIGH RECORD. 

Business depressions do not appear to have any effect 
upon the prosperity of the American Radiator Co. In 
the year 1908, with generally impaired earnings for 
many other corporations, American Radiator’s net prof- 
its, and these profits were what was left over after pay- 
ing the 7 per cent. preferred dividends, were larger than 
1907, and in 1910, which was also a year in 
which trade declined, the net profits were $1,975,517, or 
more than $200,000 greater than in 1909. In fact, the 
year 1910 was the record breaker for the corporation. 
These net profits were equivalent to 16.06 per cent. on 
the common stock, notwithstanding that this issue dur- 
ing the year was increased by $1,150,000. Another fea- 
ture of strength in the year’s operations was the ad- 
dition to the company’s working capital of a million 
dollars. The stock is closely held. Those who own 
the stock appreciate that they would find it hard to dup- 
licate it with another such seasoned dividend payer. 


BONDS IN $100 AND $500 DENOMINATIONS. 

The investor who wishes to buy bonds in $100 and up 
to $500 denomination, may find the following list of 
public utility and power bonds worthy of study. The 
available supply of bonds in $100 denomination is ex- 
tremely limited, but bond houses which are quick to see 
the trend of the demand for the lower denomination se- 
curity, have prepared to meet it and it is believed the is- 
sues still to come will more and more frequently be 
found issued in $100 pieces as well as $500, $1,000, $10,- 
000 and $20,000. Those bonds designated by a star are in 
$500 pieces; the others are $100 denomination: 

*United Gas & Electric Co. of New Jersey, lst mortgage Coll. 
Tr. 5s, due Jan. 1, 1922, at 100 and interest, netting, 5%. 

Colorado Springs Light, Heat & Power Co., of Colorado 
Springs, Colo., Ist and ref. mortgage 5s, due Aug. 1, 1920, at 
94% and interest, netting 5.75%. 

Leavenworth Light, Heat & Power Co., of Leavenworth, Kan., 
lst mortgage 5s, due September 1, 1923, at 96 and interest, net- 
ting 5.40%. 

*Lockport Light, Heat & Power Co., of Lockport, New York, 
1st ref. mortgage, 5s, due Jan. 1, 1938, at 95 and interest, net- 
ting 3.35%. 

Citizens’ Gas & Fuel Co., of Terre Haute, Ind., lst refunding 
mortgage, ds, due Jan. 1, 1960, at 96% and interest. yielding 
5.25%. f 

Consumers Electric Light & Power Co., Ist mortgage, 5s, due 
Jan. 1, 1936, at 9814 and interest, netting 5.50%. 

New Orleans Railway & Light Co., of New Orleans, La., ref. 
lien 5s, due November 1, 1949, market about 93 and interest, 
netting 5.50%. 

The bonds of the New Orleans Railway & Light Co. 
have found a good market abroad as well as in this 
country, French investors especially taking consider- 


able blocks of these bonds. 





CANADIAN RECIPROCITY 
Beonomie effeets of proposed Canadian Treaty discussed in specia 
letter of February 15. A few copies reserved for free distribution. 
THOMAS GIBSON 


Corn Exehange Bank Building NEW YORK CITY 
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WESTERN UNION’S STATEMENTS. 

The American Telephone & Telegraph Co., which con- 
trols the Western Union Telegraph Co., continues to fol- 
low what seems to us to be the mistaken policy of pub- 
lishing quarterly statements of the Western Union’s 
earnings before the period covered by the statements 
has entirely elapsed. The Western Union’s earnings 
for the quarter to end March 31, partly estimated, were 
made public on Wednesday of this week. It would seem 
that the interests of all concerned would be best served 
if the statements of earnings were not published until 
after the periods covered had fully elapsed. It might 
also be well for the American Telephone & Tele- 
graph Co. to show gross earnings and operating ex- 
penses in detail. 

The statement in question shows a decrease in net 
earnings of practically $325,000. What the stockholders 
would no doubt like to know is whether-this decrease 
in net earnings comes about from a loss in gross busi- 
ness or from the policy of appropriating a larger amount 
of gross earnings for maintenance and depreciation. 
If Western Union’s gross earnings are steadily show- 
ing a decline, then the prospects for stockholders are 
not bright. On the other hand, if gross earnings are 
showing an increase and part of this increase is being 
put back into property so much the better for the stock- 
holders. The American Telephone & Telegraph Co. 
should make it clear which of these two conditions 
exist. 


AMERICAN SUGAR’S BIG DEFICIT. 

The annual report of the American Sugar Refining 
Co., for the year ending Dec. 31st last is not very en- 
couraging reading to the stockholders. The total re- 
ceipts were $6,380,302, but dividends took $6,299,058, 
leaving a balance of $80,344. The depreciation account 
wiped out $807,967 and the company had to pay $700,- 
000 to the United States in settlement of the fraud cases 
against the company, leaving a grand deficit for the year 
of $1,427,623. The previous surplus, therefore, was 
cut down from $21,301,872, to $19,874,249. ‘The re- 
port states that the profits during the year have been 
small, owing to the large supplies of raw sugar and 
ever increasing competition. It is apparent that the 
smaller rivals of the Trust are just now able to compete 
with the big combination on an even basis and as they 
have newer equipment and more compact selling forces 
the Trust’s future is not one altogether bright. Stock- 
holders seem disposed to hold on to their investments, 
however, and the sales on the Stock Exchange are very 
infrequent. 


ENTRE NOUS ARRANGEMENT IN COBALT CENTRAL. 
A truce has been seemingly patched up between the 
warring factions in Cobalt Central, an arrangement 
which is virtually to be cemented by a further draft 
on the stockholders for money. By this confidential 
arrangement between the interested parties, a $400,000 
bond issue will be made, which bonds are to run 10 years 
and bear 6 per cent. interest. Of these bonds Thomas A. 
Nevins proposes to take $200,000 in payment for his 
claims, and the Bradley people, who are now riding in 
the saddle, will undertake the sale of the remaining 
$200,000. The outcome of all of Bradley’s fight is dis- 
appointing after all he said about how he was going to 
make the Nevins people disgorge. Instead of anything 
like this happening, he has apparently played into their 
hands. The stockholders would like to know of what 
Nevins & Co.’s $200,000 claim consists. These people 
are the only ones who ever made any money out of the 
enterprise, though grossly manipulating the stock. 


GEORGE H. MUNROE ON TRIAL. 

The evidence so far adduced in the trial of George H. 
Munroe, which is now proceeding in the United States 
Circuit Court in New York, shows that his dupes did not 
even receive the stock certificates for the shares of Wire- 
less stock they bought. He simply pocketed their money, 
and when they became too anxious, put them off with 





one excuse after another. Munroe evidently thought 
they would be better off without either money or stock. 
Then they would have nothing to worry about. 


THE BURR BROS. INDICTED. 

One of the very first things the new Federal Grand 
Jury did after it got down to business was to hand 
down indictments against the two Burr brothers, Shelton 
C. Burr and Eugene H. Burr, and Charles H. Toley. KEa- 
win Westey Preston, the firm’s mining engineer, was also 
indicted. All of them will be speedily brought to trial 
by the Government for using the mails to defraud. 


A RUBBER TOWER OF STRENGTH. 
Guaranteeing Mining Stock With Monaton Realty Bonds. 

A combination which becomes well both interested 
parties, has been entered into between the Bostwick 
Mining Co. and the Monaton Realty Investing Corpora- 
tion. This is a business alliance to sell each Others’ 
securities. 

The Bostwick Mining Co., the party of the first part, 
agrees to guaranty its treasury stock with the securities 
of the party of the second part. For each $100 of 
treasury stock the investor buys of the Bostwick Min- 
ing Co. he will receive a ten year Monaton Realty In- 
vesting Corporation, fully paid, maturity bond. This is 
a type of a bond which works while you sleep and will 
grow to $100 in ten years if the maker of the bond is 
still in existence at the end of the period. 

Now, the Bostwick Mining Co. agrees that if it does 
not pay 100 per cent. dividends in ten years to let you 
have the bond. In the event of this unusual promise 
being fulfilled then the bond goes into the treasury for 
the benefit of all the stockholders. 

This is a veritable tower of strength, but the columns 
supporting the tower are of rubber. 


WHEN NEWMAN COMES TO COURT. 

Walter G. Newman’s presence is very much wanted 
before United States Commissioner Alexander, in New 
York City, before whom the bankruptcy proceedings of 
Sig. Rosenblatt are being heard, but he has so far 
avoided putting in an appearance. Unless Newman soon 
shows up he is likely to find himself in contempt of 
court and brought in, even if it is necessary to use 
force. 

Newman can explain a good many interesting details 
in connection with the inside history of the manipula- 
tion in Union Copper Mines shares on the Curb, which 
we believe will show a bold attempt of his syndicate 
under Rosenblatt’s management to unload the shares 
at high prices and huge profits. 

One witness, the largest stockholder in the Union 
Copper Mine Co., has already testified that he gave 
Rosenblatt and Newman puts on his holdings at 371% 
cents a share. This stock was sold at considerably 
higher prices on the Curb. 

There is no difference between such operations and 
those which George Graham Rice introduced on the 
Curb. 


CANADA NOT ENTHUSIASTIC OVER HEINZBE. 

The excursion of the redoubtable Fritz Augustus 
Heinze into the Porcupine mining district as a pro- 
moter is not regarded with enthusiasm by financial in- 
terests in Canada. 

Reports from Toronto, where Heinze has opened an 
office for the exploitation of the shares of the West 
Dome Mining Co., which he has organized to work his 
newly acquired claims in the Porcupine camp, indicate 
that already some friction has arisen over some of his 
transactions. 

Canada does not like our mining promoters. It fear 
that their activity is likely to blight its new camp, 45 
was the case with Nevada and elsewhere in the States 
where mineral bodies were discovered in large bodies 

Canada can hardly be blamed for its unfriendly atti- 
tude. 
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We offer to Investors 


Real Estate 


Gold Notes 
$500 


Denomination 
Paying Five and Six Per Cent Net 


Secured by a first mortgage on a 
specific parcel of improved real estate. 
These notes furnish a seund and 
most convenient ferm of investment. 


SOME ADVANTAGES 


Not affected by change in financial 
conditions. 

Based on realty of undoubted sta- 
bility and value. 

They are the direct obligation ef 
the ewner of the property. 

The mortgage securing these netes 
requires that a specified number be 
paid on an agreed date each year; 
therefore the eriginal loan is ma- 
terially reduced annually and the 
margin of security correspondingly 
increased. 

These notes bear the highest rate 
ef interest consistent with safety and 
business prudence. 

Notes have semi-annual interest 
coupons attached, payable at the office 
of the Mercantile Trust Company. All 
papers pertaining te the leans pre- 
pared by this company. 

Titles approved by our Counsel. 
The Mercantile Trust Company at- 
tends to the collection and remitting 
of all payments of both principal and 
interest without any expense or trou- 
ble to the investor. Non-residents 
can cellect coupons through their lo- 
eal bank. 

We have sold real estate notes to 
investors in every state in the Union. 
Price, Par and accrued interest. 
Cerrespondence invited. Detail cir- 
culars mailed on application. 


Mercantile 
Trust Company 


Capital and Surplus 
Nine and a Half Million Dollars 


Real Estate Loan Department 
8th and Locust Sts. St. Louis, Mo, 
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Stocks and Bonds “ . $16,872,049.44 
Time Loans and Bills Purchased ‘ ‘ 27,205,324.78 
Demand Loans : 22,000,770.85 
Cash on Hand and in Banks 26,219,421.29 
Accrued Interest Receivable 392,961.99 
Real Estate ‘ ‘ 1,473,937.76 

LIABILITIES $94,164,466.11 
Capital . ‘ j $3,000,000.00 
Surplus ‘ ‘ 4,500,000.00 
Undivided Profits F 2.322,027.48 
Deposits 76,074,218.50 
Certified and Other Ontstanding ( C hecks 8,002,948.52 
Accrued Interest Payable P 208,632.61 
Reserved for Taxes 56,639.00 


STEPHEN BAKER, President Bank 
of Manhattan Co., New York 

SAMUEL G. BAYNE, President Sea- 
board National Bank, New York 

oer ys M. BULKLEY, Spencer Trask 

Bankers, New York. 

JAMES. G. CANNON, President Fourth 
National Bank, New York. 

a ne ee sg CONVERSE, President, 
New Yc 

THOM AS. De WITT CUYLER, Presi- 
dent Commercial Trust Co., Phila- 
delphia. 

HENRY P. DAVISON, J. P. Morgan 
& Co., Bankers, New York. 

E. HAYWARD FERRY, Vice-Presi- 
dent Hanover National Bank, New 


York 
WALTER E. FREW, President Corn 
Exchange Bank, New York. 
FRED’K T. HASKELL, V.-Pres’t Illi- 
nois Trust & Savings Bank, Chicago 
A. BARTON HEPBURN, Chairman of 
the Board, Chase N _ Bank, N. Y. 
THOMAS W. LAMONT, J. P. Morgan 
& Co., Bankers, 







New York. 





“CONVERSE. Pres: 
POMEROY. Vv P& 


CROSSE, Secy 
F. WILSON Jr AsstSery 





DIRECTORS 


$94,164,466.11 
—- L. RAneee, Blair & Co., 
3ankers, New 

JOSEP a B. MM ARTIND: ALE, Pres’t 
Chemical Nat’l Bank, New York. 

GATES W. McGARRAH, Pres’t_ Me- 
chanics’ & Metals Nat’! Bank, N. Y. 

GEORGE W. PERKINS, New York. 

DANIEL — ——ws Vice-Presi- 
dent, Ne Y« 

WILLIAM . PORTER, J. Pp. Morgan 
& Co., Bankers, New York. 

DANIEL G. REID, Vice-President Lib- 
erty National Bank, New York. 


BENJ. i casi Jr., Vice-President 
w Y¥¢ 
EDW ARD Ke, SWINNEY, President 
First Nat’l Bank, Kansas City. 


GILBERT G. THORNE, Vice-Pres’t 
National Park Bank, New York. 
EDWARD TOWNSEND, Pres't Im- 
porters’ & Traders’ National Bank, 


New York. 
ALBERT H. WIGGIN, 
National Bank, New York. 
SAMUEL WOOLVERTON, Pres’t Gal- 
latin National Bank, New York. 


pres't Chase 






B: ‘STRONG Ur... 

Pot KENT VeP. 
HW. DONOVAN. Trea: 
RH. ObMeES, Asst. Treas 


VeeP. 
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To the Holders of the Bonds Secured OM 
Mortgage of The Denver Gas and Electric Com- 


201 


eent 


be veid; 

netice. 

THB DENV@R GAS AND ELECTRIC COMPANY. 
By 


103% of Par and Interest 


The Denver Gas and Electric Company 


General Mortgage 5% Gold Bonds 


pany, dated May 1, 1903. 


YOU ARE HEREBY NOTIFIED that the Com- 
pany intends te pay off and redeem the following 

- Rumbered outstanding General Mortgage Five Per 
Cent. Bonds issued pursuant te the terms ef the 
General Mortgage, The Denver Gas and Bileetric 
Cempany to The Trust Company ef America, 
dated May ist, 1903, and the Supplemental Gener- 
between the same parties, dated 
September Ist, 1908, te wit: 


Mortgage, 


$1,000 BONDS 


A-19. 


38 1532 3010 4178 6593 7073 
1563 3072 4293 6625 7249 
248 1572 3180 4398 6652 7821 
1107 1573 3428 4491 6813 7886 
i 1812 3519 4610 6831 7689 
1148 2202 5680 4728 6876 7704 
1162 2229 3804 4892 6896 7870 
1238 2302 3844 6345 6935 7872 
1286 2661 3915 6867 6994 
1569 2750 3978 6539 6999 
$500 BONDS 
$250 BONDS 


B-19. 

The above numbered 
and paid at the office ef The Trust Co 
Ameriesa, Ne. 87 Wall Street, New Yerk ty, 
New Yerk, om May ist, 1911, at the rate of 108 per 
ef par, pilus accrued interest to that date, 
and upem sueh date all future interest upen 
bonds will cease and the coupons therefore will 
ef all ef which you will please take 


HENRY L. DOHERTY, President. 


the General 


bends will be redeemed 


wueh 
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CAN’T DO WITHOUT IT. 
The Financial World, 


Dear Sir: 

Please renew _ subscription to the 
“World” for one year. I cannot do with- 
out it. 


M. S. WEBSTER 


BALDWIN IN CHAMBER OF COM- 
MERCE. 

Leroy W. Baldwin, President of the 

Empire Trust Company of New York City 


has been elected to membership in the 
New York Chamber of Commerce. 





487 Fifth Avenue, N. Y. 


RESOURCES 
N. Y. State and City Bonds. $1,205,644.24 
N. Y. Real Estate Mortgages 400,500.00 
Other Stocks and Bonds.... 1,554,911.33 
Loans. . .... 10,396,845.58 
Cash on Hand ‘end in ’ Banks 7,242,2 14.56 

Interest Receivable and Other 
pO erry Pore rere 169,388.85 


$20,969,804.56 


IS THE FISCAL 
SALE OF 





THIS COMPANY 
YORK FOR THE 





CONDENSED STATEMENT OF CONDITION 


Empire Crust Company 


MAIN OFFICE 
42 BROADWAY, NEW YORK 


BRANCH OFFICES 


FOREIGN OFFICE 
9 New Broad St., London, E. C. 


AT THE CLOSE OF BUSINESS, FEBRUARY 28th, 1911 


AGENT OF 
STOCK 


242 E. Houston St., N. Y. 
LIABILITIES 
OCOD eee rere $1,000,000,.00 

Surplus and Undivided 
Ser ere 1,171,139.13 
Reserved for Accrued In- 
terest and Taxes....... 80,926.39 


18,7 17,439.04 
$20, 969, 504. 56 


STATE OF NEW 
TAX STAMPS 


DEPOSITS 





THE 
TRANSFER 
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FARM MORTGAGES AND THEIR MARKET. 
By CARSON M, REGAN. 


The past year has been one of curious changes in the 
farm mortgage market. The date when farm settle- 
ments are made in the West is March 1. Buyers do not 
look for farms until after harvest, and they make their 
contracts for transfer of land on March 1. Preceding 
that date, arrangements are made for loans to complete 
purchases, and loan brokers are overwhelmed with ap- 
plications. This is particularly true in the older settled 
sections, which have for half a decade been especially 
attractive to the investors in realty. On March 1, 1910, 
was reached the climax of such transactions in the 
West’s history, and a flood of applications poured on 
the desks of the loan agents. They, in turn, passed them 
on to their principals, the Eastern insurance companies, 
and the Eastern investors who had furnished the mar- 
ket for such loans. So immense was the volume that 
the insurance companies found their ability to care for 
them overtaxed, and they refused to fill the orders. The 
applications were returned, and loan brokers throughout 
the Middle West, who were compelled either to seek 
private investors or banks, or turn down the loans, in 
many instances complicated the land transfer almost 
hopelessly. Banks took hundreds of thousands of dol- 
lars of the loans, expecting to unload them a little later 
on the insurance companies; but in this they were dis- 
appointed. The companies did not re-enter the field for 
months, and in some instances it was the end of the 
year before the loans were taken up. The banks were 
in the meanwhile embarrassed by having so much capital 
tied up in securities not a fluid asset. 

Interest rates have, during the past year, been raised 
by the principal buyers of loans. It was done at first 
to limit the number of applications; later the condition 
of the money market warranted it. Loans that in 1908- 
1909 would have been written at 5 or 5% per cent. are 
now at 6 and 6% per cent., and few farm loans are 
now placed below the former figure. In the newer sec- 
tions of the country as high as 7 and 8 are obtained, 
but it is at some risk of security. It is generally ac- 
knowledged that 6 per cent. is the ruling rate, and a 
vast amount of good loans is made at that figure. 

The present year shows indications of a material sub- 
sidence in the ‘‘land craze.’’ The high price of money 
and the difficulty in placing loans, as well as the ex- 
tremes to which the land movement went last year, have 
served as a deterrent to speculation. As a result, ma- 


terially less land was scheduled to change hands on 
March 1 this year than in 1910. The demand for farm 
loans thus limited, will serve to make better markets 
for mortgages, both with insurance companies and East- 
ern investors generally. The quality of loans is also 
better. One method of cutting down the mortgage busi- 
ness was by making more difficult the obtaining of loans. 
Unusual restrictions as to obtaining of loans were placed 
by the loan agencies, and a smaller percentage of the 
actual appraised value of the realty was made the maxi- 
mum of loans. Where 40 per cent. was not considered 
excessive in the days of easy money, now a limit of 25 
per cent. of the value is fixed. This is both because of 
the inflation of land values, which is held by many 
investors to be in instances beyond permanent worth, 
and because it is definitely desired to keep the loans to 
a lower level. The result is, however, to raise definitely 
and concretely the intrinsic value of farm loans and to 
give them a higher standard with the investing public. 
Private investors will get the advantage of this, as well 
as the borrower, who is restricted from overestimating 
his credit. When it is considered how large are the in- 
vestments of leading companies in farm mortgages, its 
importance is realized. One company, at the end of 
1910, had $68,000,000 thus loaned; another had $150,- 
000,000. These are the two heaviest investors, 


Where Loans Are Being Sold. 

The field for selling loans is constantly increasing. 
The Western brokers are reaching out after business, 
both through advertising and personal efforts. Visits 
are made to the Eastern money centers, and the broker 
goes with the loans in his possession to present them 
directly to the investors. The smal] investor is coming 
into the field, and he is being accommodated by the 
agents and banks to a degree that was covered with 
much less safety in the wild expansion in the loan 
business in the early days of Western settlement. This 
is making the investor feel safe in investing. 


INTERCONTINENTAL RETIRES MORE STOCK. 

As told in our last week’s issue, the Intercontinental 
Rubber Co. will retire on March 3list an additional 
$250,000 of its preferred stock at par. So far during 
the past year $2,950,000 of this stock has been retired, 
leaving now only $1,250,000 outstanding. 

The usual dividend was declared on the preferred 
stock and a dividend of one per cent. on the common 
stock. 





“THE EARNING POWER OF RAIL- 
ROADS. 


The 1911 edition of “The Earning 
Power of Railroads.””’ by Floyd W. Mun- 
dy, of the Stock Exchange house of James 
H. Oliphant & Co., has just been issued. 
The book is now in its tenth edition, 
and it presents the vital facts regard- 
ing the 150 principal railroad systems of 
the United States, Canada and Mexico, 
analyzed in such a way as to make them 
clear to the ordinary investor as well 
as the skilled statistician. The work is 
considerably larger this year than in pre- 
vious years, and analyzes the reports of 
a number of roads not heretofore cover- 
ed. 


BOOKLET ON C. & O. 

Eastman, Dillon & Co., of 71 Broadway, 
New York, have issued a booklet on the 
Chesapeake & Ohio Railway Company, re- 
viewing its past, analyzing its present, 
and forecasting its future. The booklet 
goes deeply into the subject, but at the 
same time presents its conclusions in a 
concise and non-technical manner. A 
complete statistical record for the last 
ten years is appended. Eastman, Dillon 
& Co. will furnish the booklet on request. 


CHATHAM & PHOENIX NATIONAL 
REPORT, 

The Chatham & Phenix National Bank 
of New York City. which is the name of 
the two well known National banks re- 
cently merged from the Chatham National 
and the Phenix National, reports its con- 
dition at the close of business on March 
7 as follows: Resources, $13,081,075.07; 
United States bonds at par, $951,000; 
other stocks and bonds, $591,921.37; 
banking house, $129,874.42; cash and 
due from banks, $6,565,402.75, a total 
of $21,319,273.61. The liabilities are: 
Capital (old and new), $2,098,756.80; sur- 
plus and undivided profits, $973,497.25; 
circulation, $793,195, and deposits $17,- 
453,824.56, total $21,319,273.61. 


SIX PER CENT. LUMBER BONDS. 

Peabody, Houghteling & Co., of Chi- 
cago, are offering at a slight premium 
over par, $1,200,000 first mortgage 6 per 
cent. gold bonds issued by the Panhandle 
Lumber Co., Limited, of Spirit Lake, 
Idaho. The bonds mature in amounts of 
$60,000 each half year from August 1 
next until Feb. 1, 1921. These bonds 
which are issued for the refunding of the 
company’s floating indebtedness, are se- 
cured by a closed first mortgage on all 


the property now owned in Idaho and two 
counties in the State of Washington. The 
actual investment of bondholders and 
stockholders in the property is $4,280,- 
488.79, and the land and standing tim- 
ber owned and the plant and equip- 
ment together with cash and cash assets, 
total $6,153,754.64. 

The timber security alone is valued 
at three times the amount of the bonds, 
and the stockholders have an actual cash 
Investment of over $3,000,000 behind the 
bonds. 


H. H. COPELAND & SON. 

H. H. Copeland & Son, dealers in in- 
vestment securities at 111 Broadway, 
New York, have issued a ‘“‘Comparative 
Analyses Railroad Reports,’”’ which have 


been prepared for distribution among 
railroad officials, investors, banking in- 
stitutions, etc. The complete work 
treats of 150 railroads, territorially 
grouped, and gives the combined 
average statistics on these roads, 
in ten groups, covering 215,000 miles. 
The analyses show thoroughly the phy- 
sical condition of each road, its finan- 
cial position, earning power and operat- 
ing efficiency. The work makes easy 4 
judgment of the position of any property 
in a manner to be of the greatest use- 
fulness to any one interested in railroad 
operations and investment values. 
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Cumberland Telephone 
& Tel. Co. 


8% STOCK 


This is one of the very, Dest of the 


subsidiary companies of the American 
Tel. & Tel. Co. It has practically no 
bonded debt and a consecutive quar- 
tery cash dividend record of 28 years. 

rite for latest cireular, also Com- 
pany’s annual statement for year 1910. 


GOULDING MARR 
Banker and Breker 
NASHVILLE, TENNESSEE 











FIRST MORTGAGE 8% 
ILLINOIS FARM LOANS 
The underlying security—produetive grain 
farms in the ‘‘Cerm Beit’’—is worth three te 

five times the Mertgages. 


Write for complete information. 
A. G. DANFORTH & COMPANY 
BANKERS 
Feunded A. D. 1858. 
WASHINGTON ILLINOIS 





Oil ad Gas 
Land Leases 


WRITE 


C. W. Deming & 
D. C. Acosta, Inc. 
Tulsa, Okla. 











For 35 years we have been paying our customers 
the highest returns consistent with conservative 
methods. First mortgage loans of $200 and 
which we can recommend after the most thoreu 
oes oes investigation, ‘Please ask for Loan List No 72g, 
Certificates ef Deposit also for saving investers, 


PERKINS & CO. Lawrence Ka 
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PROPOSALS 





$1,125,000.00 
SAN FRANCISCO WATER BONDS 
also 


$600,000.00 
GEARY STREET RAILWAY BONDS 
San Francisco, California 
Bond Issues dated July 1, 1910. 
Denomination, $1,000.00 each. 
Interest, 4% per cent annually. 
Interest payable January 1 and July 1, at 
San Francisco, California, or in New 
York City at option of holder. 
BONDS EXE FROM TAXATION IN 
STATE OF CALIFORNIA. 

Water bonds offered are 25 bonds of each 
year’s maturity from 1920 to 1964 inclusive. 

Geary Street Railway Bonds are 30 bonds 
ef each year’s maturity from 1915 to 1934 
inclusive. ~ 

Bidders may bid for whole or any part of 
either lot of bonds offered. 

Dillen & Hubbard, Attorneys, New York 
City, have certified as to validity and legal- 
ity of bonds. 

Water Bond Sale—Monday, April 17, 1911, 
at3p.m. Geary Street Railway Bond Sale— 
Monday, March 20, 1911, at 3 p. m. 

FINANCIAL STATEMENT. 

Actual Bonded Debt, City and 

County of San Francisco, Feb- 


FUAFP BG, BORE ..ccccvcescsceces $17,685,000 
Total Assessed Value of all Prop- 
QEEP scccsecicseces been dmme-e $515,420,089 


Five per cent. deposit of amount bid, 
either in U. 8. gold coin er by certified check, 
payable to W. R. Hagerty, Clerk, Board ef 
Supervisors, must accompany proposals, but 
no deposit need exceed $10,000. 

Blank forms of proposal and circulars ef 
information may be had upon application to 

W. RB. HAGERTY, Clerk, 
Board of Supervisors, San Francisco, Cal. 





ORIENT RAILWAY EARNINGS. 

Earnings of the Kansas City, Mexico & 
Orient Railway for the fourth week of 
February were $39,100, an increase of 
$7,500 over the corresponding rericd last 
year. February earnings were $145,800, 
an increase of $15,100 over the corre- 


DIVIDENDS 





THE OTIS ELEVATOR COMPANY 
17 Battery Place, New York City, March 8, 1911. 
The Board of Directors of the Otis Elevator 
Company has this day declared a quarterly divi- 
dend of $1.50 per share upon the Preferred Stock 
and also a quarterly dividend of $1.00 per share 
upon the Common Stock of the Company, both 
payable at this office on April 15, 1911, to the Pre- 
ferred and Common Stockholders of record at 

the close of business on March $31, 1911. 

W. G. McCUNE, Treasurer. 





THE UNION BAG AND PAPER COMPANY 
17 Battery Place, New York, March 10, 1911. 
48TH QUARTERLY DIVIDEND. 


A dividend of 1% on the preferred stock of 
The Union Bag and Paper Company has this 
day been declared, payable April 15th, 1911, to 
stockholders of record at the close Of business 
on March 15th, 1911. 

Stock transfer books will close at the close 
of business March 15th, 1911, and will be re- 


opened at the opening of business April 17, 1911. 
C. R. McMILLEN, Secretary. 





UNITED SHOE MACHINERY CORPORATION 


The directors of this Corporation have de- 


clared a quarterly dividend of 1%%% (87c.) per 
share) on the Preferred capital stock, and a di- 
vidend of 2% (50c per share) on the Common 
capital stock, both payable April 5th, 1911, to 
stockholders of record at the close of business 
March 165th, 1911. 

L. A. COOLIDGE, Treasurer. 





THE WESTERN UNION TELEGRAPH CO. 
NEW YORK, March 8th, 1911. 
DIVIDEND NO. 168. 


A quarterly dividend of THREE-FOURTHS OF 
ONB PER CENT. has been declared upon the 
Capital Stock of this Company, payable at the 
office of the Treasurer on and after the 15th day 
of April, 1911, to shareholders of record at the 
close of business on the 20th day of March, 1911. 

The transfer books will remain Open. 


A. R. BREWER, Treasurer. 





OFFICE OF 
The Westinghouse Air Brake Company 


Pittsburg, Pa., March 8, 1911. 
The Board of Directors has this day declared 
a quarterly dividend of two and one-half per 
cent. (2%%) regular, one and one-half per cent. 
(1%%) extra, and one per cent. (1%) special, 
payable on April 10th, 1911, to stockholders of 
record April ist, 1911. books to be 
closed from April Ist to 1911, both in- 
clusive. 


Transfer 
10th, 
m FF 


EMERY, Treasurer 





ANNOUNCEMENTS 





SOUTHERN PACIFIC COMPANY§ 
NOTICE OF MEETING. 
120 Broadway, New York City. 

The Annual Meeting of the Stockholders of the 
Southern Pacific Company will be held at the 
office of the Company in Beechmont, Jefferson 
County, Kentucky, on Wednesday, April fifth, 
1911, at twelve o’clock noon, standard time, for 
the election of directors and the transaction of 
all such other business as may legally come 
before the meeting, including the approval and 
ratification of all action of the Board of Di- 
rectors and of the Executive Committee since 
the last annual meeting of the stockholders of 
the Company. 

For the purposes of the meeting, the books for 
the transfer of stock will be closed at noon on 
Saturday, March 18, 1911, and will be reopened 
at 10 o’clock A. M., April 6, 1911. 

By order of the Board of Directors. 

ALEX. MILLER, Secretary. 

Dated February 1, 1911. 





PROPOSALS 








sponding period last year. 


$29,000.00 
Refunding Bonds 


Lincoln County, Idaho 


The Board of Commiesioners of 
Lincoln County, Idaho, will receive 
bids until 10 o’clock A. M., April 
12th, 1911, on twenty-nine thousand 
of refunding bonds. Certified check, 
5% to accompany bids. 

For full particulars address 


HARRY W. ANDERSON, Clerk 
SHOSHONE, IDAHO 














The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tien regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to J4- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 
Karsas City, Mo., U. 8. & Mexican Trust Bldg. 
City ef Mexice, U. S. & Mexicar Trust Bidg. 


Lendea, Eag., 8 and 9 Austin Friars, B. O. 
Amsterdam, Helland, Singel, Ne. 248 


New York City Agency 


SINGER BUILDING. 





PROPOSALS 





Sealed Proposals 


SEALED PROPOSALS will be received by 
the County Controller of Luzerne County at 
his office in the Court House, Wilkes-Barre, 
Pa., until Tuesday, March 14, 1911, at 2 
o’clock p. m., for the purchase of three 
hundred coupon Luzerne County refunding 
bonds, to be dated May 1, 1911, of the par 
value of $1,000 each, bearing interest at 
the rate of four and one-half per centum per 
annum, payable semi-annually, free from all 
taxes in Pennsylvania. 
Of the bonds to be sold twelve will ma- 
ture on the first of May of each year from 
1917 to 1921, both inclusive. 
Fourteen on May Ist of each year from 
1922 to 1926, both inclusive. 
Sixteen on May Ist of 
1927 to 1931, both inclusive. 
Eighteen on May Ist of each year from 
1932 to 1936, both inclusive. 
The aforesaid bonds and the coupons there- 
on to be payable at the office of the treas- 
urer of Luzerne County and the same to 
be delivered and paid for by the purchaser at 
that office upon the first day of May, 1911. 
All further information relative to the 
aforesaid bonds will be furnished upon appli- 
cation to the county commissioners and all 
legal questions must be determined by the 
purchaser on or before April 1, 1911. 
Bids must be accompanied by a certified 
check for two per cent. of the par value 
of the bonds, must be addressed to James 
M. Norris, county controller, Wilkes-Barre, 
Pa., and must be plainly marked ‘Bid for 
bonds.”’ 
Bids to be opened in the commissioner’s 
office immediately after the time fixed for 
receiving the same and the right is reserv- 
ed to reject any or all bids. 

JAMES M. NORRIS, 

County Controller. 

Wilkes-Barre, Pa., March 1, 1911. 


each year from 





HIS FAVORITE FINANCIAL 
PAPER. 
February 16, 1911. 
The Financial World, 18 Broadway, New 
York, U. S. A. 
Dear Sir: I like your paper better than 


any financial one I know. 
With compliments, I am, 
Yours faithfully, 
CHARLES H. S. RICH, 





Baronet of Shirley. 
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‘Transatlantic 


Wireless 





TELEGRAPH CoO. 
OF AMERICA 


the United Kingdom. 


of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 





MARCONI WIRELESS 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 


Messages accepted at 17 
cents per word at the offices 
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Southern Pacific............ 115% 115% 
Bouth Ry Ww..ececeeees weeee 2646 268 
Te BS Be WH ccccsccccsce wee 224% 28% 
Union Paci tic edsssesccchtaee Stam 
ee icccececcsecs ios 4046 
DRG da. dcceaecteds ou de 76%, THM 
Wy Oe EE Dike ssccccccceses BR See 
UNIO, ccsccccascesencese. 4055 46 
WGRE Greccccscesccccccceces 67% 67 
Wab. pf. .....ccer cccecccees BB% 38 
WORD EG ccccccs § cseseceres 50 5U 
Wis Central ...........-...4. 66 6b, 











BOSTON STOCKS 


March 10, 1911. 





High Low 
Am Pneumat Service............... 5 4% 
American ‘TBlephone................ 145 14434 
American Woollen pf............... 93 92% 
SUED Ot MPs on cccnececsns edness 13 
SD GNIR . . sc cncnae dcaceceaes 18 
Centennial Mining.................. 123% 2% 
Oupper Range Uvusvlidated....... 66 65% 
Franklin Mining............... ... 9% 9% 
Giroux Con. Mining , a 5% 
Greene Cananea........ sadeeeeuenes 5% yA 
I 35% 35% 
La Salle Mining bédeennsuanie weenene 4% 44 
___ | >Re 932 93 
Nevada Con Mining..............+- 1383, 18% 
New Eng Telephone. ines se 


North Butte Mining. . ‘ 
Superior & Pitts Mining. 
United Fruit.. indi thi 
United Shoe Machinery . 

Utah Consolidated. ...............+. 








These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 





American Glue com 4M2&unN 18 110 
American Glue pfd 8 F@A 1152 154 
Baker Walter & Co.. 8 J &D 320 
Bigelow Carpet .. Var J &@ J 166 172 
Boston & Prov. R R - 1¢@ J-Q 295 8300 
Butte Elec & Pow pfd.... 5 J-Q 74 78 
Butte Elec. & Power .... 7 Q-J 100 «6110 
Coastwise Transportation. 6 M-Q 38 
Columbian Nat Life ..... 7 F @aA ll2 116 
Cona River Power com...— a. 22 27 
Conn River RR .......... 10 J & J 26 27 
Douglas Shoe pfd ........ 73&J]3 & 90 
Duluth Bdison Blec pfd .. 6 J-Q 83 87 
Hartford Carpet cOm .... — —— 124 «612% 
Hartford Carpet pref ....— —— 120 «(125 
Mass Lighting Co ........ 7 F-Q 125% 127% 
Niles-Bemenat Pond pfd.. 6 F-Q 100 
Norwich @& Worcester R R 6 J-Q 210 «215 
Oklahoma Gas Elec. com... 8 Q-M 105 
Oklahoma Gas & Blec pfd... 7 Q-J ™ 98 
Pere Marq R R com ....— —— 24 27 
Pere Marq R R ist pfd.. — 45 50 
Pere Marq R R 2d 7: _- 29 
Providence-Wore R R.... 10 M-Q 266 «6270 
Regal Shoe pfd .......... 7 J-Q 6 9 
U 8 Envelope com ........ _ — 514 wi 
U. 8. Envelope pfd ...... 7Mé&S8S 110 112% 
U 8 Finishing com ...... 4 J-Q 

U S$ Finishing pfd ........ 6 J& mm) ~=6«1"8 
Waltham Watch com ..... 7 J-Q 40 41% 
Waltham Watch pfd .....— —— 123 127 





WEEKLY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

The week-end figures were bullish, inas- 
much as the mill takings continued on 
a normal scale and in excess of last 
year while the receipts show a shrinkage 
from last week, all of which holds out a 
promise of a rapid reduction in our visi- 
ble in the near future. The Census 
Bureau wil] set at rest crop guesses on 
the 20th, by giving the total ginning for 
the season. Conditions, so far as can be 
seen, are shaping the way for a bull 
market in the old crop options, and 
higher prices will likely be witnessed in 
the next few weeks. 





THE GENERAL SITUATION. 
Thomas Gibson. 


All the indications, notwithstanding 
the somewhat too vehemently expressed 
intention of a few railroad managers 
to effect drastic cuts in operating ex- 
penses, point toward steady improvement 
in the general situation. The most 
marked recovery is in the steel business. 

The report of unfilled orders on the 
books of the Steel corporation shows that 
in the short month of February there was 
an increase of 289,624 tons. The report 
does not fully refect the improvement in 
the steel business for the reason that 
since the first of February several of 
the Corporation’s mills which were tem- 
porarily shut down, have been reopened, 
and in general the capacity for absor®B- 
ing new orders is greater. 

The news from the farming districts is 
very encouraging, and taken in connec- 
tion with the Government report of wheat 
on farms, indicates that there will be 
no shortage of supplies this year. 








$690,000.00 


City of Norfolk, Virginia 


Thirty-Y ear 
Four and One-half Per Cent 
(43%) Bonds of $1,000 Each 


Dated April |, 1911 


Interest Payable October | st and 
April Ist 


Sealed proposals will be received at the 
office of the City Treasurer of Norfolk, 
Virginia, until 12 o’clock M., Thursday, 
March 23, 1911, for $690,000.00 four and 
one-half per cent. (4%%) Thirty (30) 
Year Coupon Bonds, issued for the fel- 
lowing purposes: 


For Street Improvements, Sew- 
erage and Drainage in Park 
TE. naidnnaeaeaecdasana $250,000 


For Street Improvements, for 
Furnishing and Equipping New 
High School Building and for 
various other permanent im- 


NEE cinciad: Gaakns -«b-deae 120,000 
For renewal of $320,000 5% 

Bonds due April 1, 1911...... 320,000 

ME cteche. cepias saaeupekes $690,000 


Bids may be for the whole or part of 
the said Bonds, and must state price and 
accrued interest. 

Bonds issued in denominations of 
$1,000. 

Bonds ard interest payable in Norfolk. 

All Bonds to be issued as Coupon 
Bonds, but purchasers to have privilege 
of having same registered. 

Bids should be marked ‘Proposal for 
Bonds.” 

Bidders to enclose check for one per 
cent. (1%) of the par value of the amount 
bid for. Immediately upon notification 
of allotment a further deposit of Four 
per cent. (4%) of par value of amount 
allotted shall be made. 

Four and one-half per cent. (444%) in- 
terest will be allowed successful bidders 
on the Five per cent. (5%) paid in from 
time of receipt of the Four per cent. 
(4%) until bonds are ready to be deliv- 
ered. 

It is proposed to deliver the Bonds to 
purchasers on or before April 1, 1911, 
but if for any reason any delivery should 
be delayed beyond that date the pur- 
chaser will be required to pay accrued 
interest to the time of delivery. The re- 
mainder of the purchase money to be 
paid immediately after the purchasers 
are notified that Bonds are ready for de- 
livery. 

Checks to be drawn on some State er 
National Bank, certified and made pay- 
able to order of B. Gray Tunstall, City 
Treasurer of the City of Norfolk, Va 

The right is reserved te reject amy er 
all bids, and also (unless otherwise 6x- 
pressly stated in the bid) te allet ary 
portion of the amount ef beads bid fer. 


THE FINANCE COMMITTEE, 
McD. L. WRENN, Chairman. 
From the Commer Ceuacil. 


THOS. H. WILLCOX, Chairmas, 
From the Board ef Aldermen. 


Teste: R. HB. STEED, City Clerk. 
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QUOTATIONS 





BLIC UTILITIES QUOTATIONS 


The following quotations of gas, electric light, 
and railway securities are furnished by 
famarche & Coady, No. 2% Broad Street, New 


ra 


‘am L & T Co com stock ......... 287 


Cc Ry & L Co 6 p c cum pfd atk. os% 


Tricity Ry & L Co com stock 





¢Kings Co Elec Lt & Pr stock ......- ‘ 
est Jo Gas Co ist 68. 1937 ......... 90 
*st P G L Co gen mtg 60, 1944 .... 
*South L & T Co col tr be, 1940 ... 90 
*Syracuse Gas Co Ist bs, 2946 ........ 98% 
‘Tri -City Ry & L Co ist 6s, 1923 ... 98 
Wash Ry & E Co cone 4s, 1951 ..... 83 
tam L & T Co 6 p c cons pfd stk... 105 
“Mii G L Co, Ist 4s, 1927 .......... 90 
*New Amst G Co cons 6s, 1948 ..... 101 


*N Y & B R G Co Ist cons 6a, 1945. 99 
*n Y & E R G Co Ist 6a, 1944 1 

Pacific Gas & Elec com ..... wi 
Pacific Gas & Bl pfd ......c..ssceeees 
Roch Ry & L Co cone 5s, 1954 
st. Croix Water P Co lst bs, 
*Binghamton Gas Wks Ist 6a, 
Bkiyn Un Gas Co Ist cons 6s, 
*Butte Elec & Pow Co list bs, ee 
*Cont Un Gas Co list 6s, 1927......... 

*cCon Ry & L Co Ilat 4%e, 1951....... 101 
Den Gas & El Co gen mtg 6s, 1949... 89 
Det City Gas Co prior lien 6s, 1923.. 99 


Bast Penn Rys Co ist 60, 1936....... 7 

*Equit G L Co, Cons Ist, 6s, 1932..... 102 
*Grand Rap Gas L Co Ist 68, 1915..... 98 
Int'l Traction, Buffalo, com ......... 30 
int’! Traction, Buffalo, pfd ........... 60 
Indiana Litg StOCK ...cccccccccccccccccs 34 
Indiana Lig bond@ .......-.ccccceeecees 64 






*K City (Me) Gas Co lst bs, 
*Kings Co E L & P Co ist 6s, 1937 

Kings Co E L & P Co p m 6s, 1997 114 
*Madison G & E let 6s, 1926 ....... 103 


*And eccrued interest. 








99 


103% 
115 
108 


tEx-dividend. 


Y. CITY RY. & CONSOLIDATED 


GAs CO. INACTIVE UNDER- 


LYING BONDS. 


Frederic H. Hatch & Co., New York & Boston. 
Int. Bid. Ask 





















Bieecker St & F Fy ist 48, 1960..J @2 J 60 
@wey Surf Ry ist 68, 1924...... J & J vs 
way & 7th Ave Cons 6s, 1943....J & D 102 
hwey & 7th Ave 2d Be, 1914........ J &J 100 
Jeutral Cross. own Ry 66 2 &n 7 
aristopher & 10th St 4s, 1918.. 40 175 
oi & 8th Ave ist 6s, 1998...... “" &2s 99% 
ry Dock, E Bway & B 6a, 1933..J &2 D % 
D. E Bway @ B ctfa bs, 1914..F & A 2 
iad Bt, Man @ St N 6s ---.M 2&2 8 8% 
Let Ave & Pav Ferry 6s ---M&@S 98 
44 Ave Ry Cones 68 1048.......... Faa W 
Sou Bivd Ry 6e 10946............0 @ J 80 
to Werry Ry let be 1019.......... Aé@&oO % 
tarrytown, W P & M 68 1938....M 4 8 60 
iird Ave Ry let ba 198 & J 109 
4th St Crosstown Ky be 1996....A & O 100 
Mia & 29th St Ctwn Ry be 1996. .4 420 12 
vion Ry ist be 1048.......... FP & A lvl 
Neatchester Elec Ry be 1948...... J&@I3 65 
Yonkera Ry Ist be 1946... ----& @&@O0O Th 
ent Union Gas 6be 1927.. ---J3 @& J wi 
' Y @ E R Gas Com be 1846......) &@ J 97 
ajaitabie Gas ist Se, 1982........ Mé 8 1044 
New Amst Gas 6a 1948............ J & J 100 
\% Y @ Bast K Gas lat be 1944....J &2 J 102% 
\ TY @ Bub Gas ba 1048. caer @&as 99 
N € @ Weete Ltg be 1964........J & J 100 
N Y & Weet Ltg 4s 2004 &J 80 
Northern Unton Gas 68 1927 ...M @& Ny 
Mandard Gas Lt be 1080........ Ma&wn 102 
Westchester Lighting be 1960...... Javp 
White Plaine btg 62 1888 J @4D se 





65 
102% 
103 
101 
85 
86 
101% 
99 
42 
100% 
100 


103 
100 
106% 
102 
105 
103 
103 
83 
101 
105 


103% 105 


LLECTRIC LIGHT AND TRACTION 


SECURITIES 


Willlama, McConnell & Coleman, 60 Wall &t., 


Bid. 
American Light & Traction (com).... 287 


American Light & Traction (pfd).. 104% 


American Gas & H8ilectric (com).... 55 


American Gas & Electric (pfd).... 42 
Amer Gas & Blectric lst 6’s..... eoee 87 
American Power & Light (com)...... 67 
American Power & Light (pfd)...... 81 
Cities Service Co., com ..... Seccccces 68 
Cities Service, pref ...........seeeee 78 
Denver Gas & Electric stock........ 195 
Denver Gas & Electric gen 5e.... 90 
Empire District Electric (pfd)..... 80 
Empire District Blectric bonds...... 78 
bincoln Gas &@ WBiectric............. 21 
Pacific Gas @ Electric (com) ....... 63 
Pacific Gas & Blectric (pfd)........ gS 
Western Power (COM) .......seeee+- 32 
Western Power (pfd) ........--ccces- 55 


Bx-dividend. 


SOUTHERN SECURITIES 


a. F 
Asked 
290 
105% 


«J0tations ‘furnished by Goulding Marr Naabvilie 


Teun 
Bia 
u jaua Tei @ Teleg Co stock 148% 
atur Land Co. (Alabama) com.... 14 
Decatur Lard Co. (Alabama) pfd.... - 190 
Oy RA GOD ss cdctdnseinssceses 
sahville & Decatur R. R............ 184 
“asaville, Chattanooga @ St as Ry.140 
ash ville Ry. & Light common........ 63 
Nashville Ry. & Light Pfd.. ene . 85 
South # North Alabams Ry. oe -- 38 
BONDS 


. 


Chat & St Bb. lst mtge Ts 106 
. her 2 @t tL. fon We 110 








aeke4 
150 





Nash. Ry. & Lt. refd (1958) 6s ........ 


Nashville Ry. & bt. Con (1953) 6'e.... 10 
Birmingham Ry. @ Elec. (1924) 6’s.... 103 
- 96 


Tenn State Settlement (1918) 8’s..... 


Bonds price plus accrued interest 


INSURANCE STOCKS. 


Quoted by E. 8. Bailey, 66 Broadway, New York. 

ore” Asked 
City Of New York § ...cccccccccccccvccces 
CoMMoNwealth =... - .ccswcccsccccccccsesocs 
COMTUMOMtAL cncccccccese  csvcocccccseeses 


I SE sv ccccwcsecwsces 
Fidelity-Phenix .......... 
German Alliance .......... 
German-American .......... 


Germania (B50)  ..nccccccccccccsccccccecses 


Glens Falls ($10) 
Globe & Rutgers 


POU GNU  acecovercccdincscscovensesas 
BOONE cacsccseds socsocecsscsenseccesscoses 


Nassau ($50) ba 
a re 
North River ($25) 


PREG GED  cccccccccccccescsccevscecs 

Peter Cooper ($20)  ....cccccccccccccccecs 
DERN VONNE sccescccce § s0vsssccccceesvecee 
United States ($25) .......ccccscccccccccces 


Westchester $40) 


jv mua 5p City ($50) ee eee” 
BOAR EAD. . ccccccsvesiccscscoscececssedes 
Connecticut General ........eceeeeceenee 


BEGUIERDIO nnccccccee cocecsceccocescosses 


Germania SARSORC CS COESCEOS sepescecees 
Hartford SS PIGTAILS TE 
SE ccsecagube’. eseontverceesessecetncaee’ 
BMamhattan Life ....cccccccccsccccccccsecs 
Metropolitam ($26) ....cccccccccccccccccces 
PruGemtial (950)  ..ccccccccccccsccccccccces 
Travellers Hartford ...........0ceceeeeeees 
United States Life ..........ceeeeeeeeece 
Aetna Indemnity ($25) .........-seeeeeeees 
Casualty Company of America .........-. 
Fidelity and Casualty ..........eceecees 


Hartford Steam Boiler .........sseeees ° 


Metropolitan Casualty .........6.ceeeeeeee 


New York Plate Glass ($50) ..........+. 


United States Casualty .........ceeeeeee 


Kax-dividend 








CINCINNATI SECURITIES. 


Quoted by W. E. Hutton & Co., Broad and Wall 


Sts., New York. 


American Rolling Mill .........+«+- 


American Rolling Mill, pfd ....... . 16% 
Cincinnati & Subur Bell Tel .......- 185 


Cincinnati Gas & Electric ......--..+++ 


Cincinnati Gas TranS ......-..-eeeees 

Columbus Gas & Fuel ........-+0+e0e 

Columbus Gas & Fuel pfd ........-- 

Columbia Gas & Electric .......++-+++ 

Cincinnati Union Stock Yards ...... 

Cincinnati ae Machine .......-- 105 
Cuyahoga Tel. V. Tr. Ctfs .s 8 
Fay & Egan . o@ib-ae 103 
Fleischman Co, pfd ............. hate 
Globe Soap Ist pid ....cccececeeeees 11¢ 
Globe Soap 2d pfd ..........+4+- nace ee 
Globe Soap Special pfd ........-++- 101 
Globe-Wernicke = ......ceeecceecccneces 126 
Globe-Wernicke pfd .....-.---++5- coo «61194 
Kroger Grocery & Baking Co, pfd 

Kroger Gro. & Bak 2d pfd .....-..+- 114 
Philip Carey, Pld .....scccccccccesece 105 
Proctor & Gamble  ......-sseeeeeeee 388 
Proctor & Gamble, pfd ......--.eee+ 179 
U. S Primtimg ......ccccccccsecscccecs 92 
U S Lithograph pfd ........cceeeerees 100 
U 8 Card Playing Co ...ccccccccece 150 


Columbus Xenia ..........+. jvaseesee 


ee ES 2 eae 150 
CW OB PP Oe cccccccsscccccvcsscss 103 


Little Miami guaranteed wae 
Cc. N. & C. Lt & Traction 
Cc. N. & C. Lt. & Traction pfd 


Cincinnati St Railway .......---eeeees 130 


Ohio Traction ....c00. seccee 2 

Ohio Traction pid .....cccccccccccsces 
Columbus Railway , 
Columbus Railway pfd 
Southern Ohio 1st cons, gold 65s.. 


CN &C. 24 mort 68 .. jemrensoet 102 

C N & C cons. ist mort 5s,........-- 102. 
Columbus Railway 5s ........++. coos 102% 
Columbus Railway 48) ...-..-+eeereee 


incinnati 
Cin. Gas Trans. (guar. Cin. Gas & E! 
GD cécctess s¥adeuns stetesucensonsnt 
Union Lt, Ht & P, Ist mort. 4s 
Columbia Gas & Elec 5s 
U 8 Telephone ist mort 5s ........ 
Cuyahoga Tel Co at G8 ........-- 


= Ask¢ 


Edison Electric 68 ...... 101% 





COTTON QUOTATIONS. 


Renekorf, Lyon & Co., 48 Exchange Place, 
High Date Low 





MaPOR. .2cccccccocces 14.20 3- 6 
BRAG. ccsccceccecsccs 14.43 3- 4 
TENG coccsccccscccce 14.20 3- 6 
FOAG. « ccccccccccces 14.26 3- 4 
AUGGEE. ... .ccccccese 13.76 3- 9 
September . «+ 12.62 3- 6 
October ee ae 3- 9 
December ......66- 1: - 9 
January ......+- 12. - 4 











“CURRENT RAILWAY PROB- 


LEMS.” 


Under the above title The 


Age Gazette has issued an interesting 
booklet treating in a broad way the 
way questions now so generally 

discussion. Physical valuation, limitation 
of railway profits, rates and effici 


together with the railway laws 


main themes treated. The work was pre- 
pared by Samuel O. Dunn, editorial 
rector of the Railway Age Gazette. 














PITTSBURGH MARKET. 


Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 


American Gewer FIGS. ccceccsccccsccctce 
Crucible fom ROAAdbbOCCb CR eR KeCANeREORE 
Crucible Steel, pfd peveevescooceseces 
Harbison Walker OE, GD sénkeccocses 
Harbison Walker Ref, pfd ............ 


Ind. Brewing bas naeks 
Ind. Brewing, pfd Sedadesbacwsseneass 
eh Se 2 Pe sn cdagcudtecacendenne 
Gt, DRO COMME - sasecusedacneves 
Manenme Biver Coal, pla  .ccccccccesece 
ee WEE Sedantredaccsscceesssnonedaneas 
| (ee oa icacunéaccneeanoes 
a ME cctdeccnnes eos eunoedaeis ° 
Se EY cncnscresssasuasesancces 
ah ~ Dn. Ascapessedassenncenasians 2 
re ee 
Westinghouse Air Brake .............. 
Westinghouse Elec. 24 ......cccccccces 
Standard Underground Cable 
Union Switch & Signal ...........see0- 








MISCER LLANELOLUS s1tUOUChS. 


Quoted by Frederic H. Hatch & Ce., New Yerk 
and Boston. 





Int. Int. 

rate. period. Bid. Askd. 
 -. errerrerrr - 6 QF 123 
Am Chicle com 5 Q-J 233 236 
Be SE: OE onc ceeyvoccss 6 Q-J 105 107 
Am Coal Product ........ 6 Q-J 109 «102 
re |) &§ ia 4 Q-J 48 650 
Americap Press ........+. 6 Q-J & ex 95 100 
Am Thread pf.. .. ........ 6 Ja@aJ 4% 56 
Am Type Founders ..... 4J&a&J 48 «61 
Am Type Founder pf .... 7 Q-J 99 102 
Am Type Founder d 6s...— M & N 100 102% 
Am Type Founder d new..— M & N 98 100 
Babcock & Wilcox ....... 7 Q-J 100 102% 
Barney & Smith ......... 6 Q-M 15 2 
Barney & Smith pf ...... 6 Q-M 85 8695 
Borden CoB Mi... .cccccccee 8 Q-M 120 121% 
Borden Con M pf ...... +» 6 Q-M 108 109 
Bush Terminal cem .....— —— % 100 
Cen Fireworks com ...... -_— 1 5 
Cen Fireworks pf ........ =~ _— 10 «20 
Conn Ry @ Light 4 Q-F 75 76% 
Celluloid ce cecccccccccs 6 Q-J & ex 127 130 
Du Pont Powder eentonse 8 Q-M 155 159 
Du Pont Powder pf ...... - — 82 «84 
Empire Steel & I ........ _-_ — 8 12 
Empire S @I pf.. .... «+s. — —— 65 6A 
EK W Biles com .......... 5 Q-J 122 125 
WB OF kseccccccdes 10 Q-J 122 125 
Hall Signal com ......... 8 Q-J 25 35 
Int Nickel com .......... 6 & ex 180 190 
Int Nicke) pf — 91% 93 
BE ME = sendncececesesee —— 60 «65 
int Silver pf Q-J 1:5 120 
Kings Co EB L @ l........ 8 Q-M 129 131 
Nat Cash Reg pf ........ 73744 129 135 
Niles-Bement-P_ .......... 6 Q-M 95 100 
Niles-Bement-P pf ...... 6 Q-F 95 100 
Otis Blevateor .......sseee 6 Q-F 5961 
Otis Elevator pf ......... - 6 Q-J 96% 98 
Pacific G & E com ...... -_ — 64 «65 
Pacific G & BB pf ..ccceee -_- —_—_ 88 91 
Phelps D & GO... wcccccccce _-_— 220 225 
Pope Manufact ......... - 65 57 
Pope Manufact pf .......-. 6 Q-J 74 «#676 
Preseeere GE scccccccccces 6 Q-M 140 145 
Pratt & Whitney pf ..... 6 Q-F 100 106 
Royal Bak P eom ....... 2 Q-M & ex 180 185 
Royal Bak P pf .......... 6 Q-M & 9x 107 108% 
Safety S H & L .......... 8 Q-M & ox 125 126 
Sen-Sen Chiclet .......... _-_ — 37 140 
Standard Milling pf ...... 3 A&O 48 62 
Tex & PRG GOS cccecccccs 6 Script 100 oe 
Trenton Potteries ........ _- —_—_ 6 10 
Trenton Potteries pf ..... _-_ —_— 60 OBS 
Tren Pot Fdg Cts 4J8@49 50 60 
Trow Directory ..........- ~ ae 2 36 
Union Carbide ........ -- 6 Q-J 113° «115 
Union Ferry .......cscccce 2 Q-J 25 27 
Union Typewriter .........— —— 41 42 
Union Typewriter 1 p ..7 A&O lll 114 
Union Typewriter 2 p....8 A&O 106 109 
United Bank Note ........ 4 Q-J 49 =«#61 
United Bank Note pf -- T QJ 51 53 
U 8 Finishing com ...... 4 Q-J 92 97 
U 8 Finishiogn pf.. ......7 QJ 105 110 
U 8 Finishing ist 5s ....— J &J 100 105 
U S Finishing com js ....— J&J 9 100 
Virginia Ry  .ccccccccccces -_ — 2 26 
West PRIS 2. ceccvccces -_— 21 4 «=24 
West PFOWO  .ccccccccccces - —— 3i% 33% 
West Power pf .. ......-- _— 54. O67 


” eB dividend, 1% per cent. 





INVESTMENTS MADE BY MAIL. 
As showing the broadening of invest- 
ment banking in the United States, the 
recent mail of a well known bond house 
contained letters from Shanghai, China, 
Peru, the writers being pros- 
pective investors who were desirous of 


and Lima, 


placing their surplus funds where they 
uld be beyond the realm of insecurity, 
joxer’’ troubles or South American 
Opera bouffe revolutions. 

In order to emphasize the merits of the 
mail-order method of transacting busi- 
ness, the firm of D. Arthur Bowman & 
Co., 609 Third National Bank Building, 
St. Louis, have issued to investors, pres- 
prospective, an interesting 
explaining their plans of do- 
ing business. Buying bonds by mail 
through this plan is rendered simple and 
safe. The leaflet is well worth perusal 
by all bondholders. 


ent and 
pamphlet, 


Pat sha Beg 


ee ere - ee 





ee tress | 





ee 
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28 


THE FINANCIAL WORLD. 


March 11, rorr. 








The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. po seeurity. 

3. Inereasing security frem the fact that the 
supply of agrieultura! land is not equal to the 
demand. 


For 35 years we have sold such loans and no 
bayer has waited a day fer payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletowa, Connecticut 


Assets Over - - - $6,000,000 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N.Y. 











[No. 1394.] 
REPORT OF THE CONDITION OF 


The American Exchange National Bank 


at New York, in the State of New York, at the 
close of business March 7th, 1911: 
RESOURCES. 


Loans and discounts.........--....+- $30,888,549 44 
Overdrafts, secured and unsecured.. 1,480 31 
U. 8S. bonds to secure circulation. 3,350,000 00 
U. 8S. bonds to secure U. 8. deposits 150,000 00 
Premiums on U. 8S. bonds.........+. 190,981 25 
Bonds, securities, etc. ........-see0- 5,404,864 94 
Banking house, furniture, and fix- 

ML deecnctabeeeeheuencessacceseadsee 1,600,000 00 
Other real estate Owmned...........++. 974,451 23 
Due from national 

banks (not reserve 

rrr 2,753,474 42 
Due _ from State and 

private banks and 

bankers, trust com- 

panies, and savings 

DED: .. wksenedbensetence 661,456 71 
Checks and other cash 

ares : 17,776 88 
Exchanges for Clear- 

YT ae Peeeere ree 9,319,240 20 
Notes of other na- 

tional banks ......... 120,000 00 
Fractional paper cur- 

rency, nickels, and 

GERD: . cadccucecsvssensins 2,661 67 


Lawful money reserve 
in bank, viz: 
SE. nasasecssivassnce 7,071,410 00 
Leagal-tender notes.... 2,754,172 00 
————_———- 22, 700,191 88 
Redemption fund with U. 8S. Treas- 


urer (5% of circulation) ..........+.. 167,500 00 
Due from U. 8S. Treasurer .......... 157,000 00 

EE. cnnsenscecnnecaccactasseooeceesi $65,585,019 05 

LIABILITIES 

Capital stock pald im..........cceeee $5,000,000 00 
OT SO ar re 3,000,000 00 
Undivided profits, less expenses and 

BERED DERE  scccovcceccecscentesscacsse 1,496,588 64 
National banknotes outstanding..... 3,350,000 00 
Due to other national 

BOMB an cccccccscsccccss $13,163,801 44 
Due to State and pri- 

vate banks and 

WE cn gcaccecccssss 4,186,580 53 
Due to trust compa- 

nies and savings 

DED dccvascccccanscose 4,914,291 83 
Dividends unpaid ...... 6,459 50 
Individual deposits sub- 

ject to check ........ 28,244,608 23 
Demand certificates of 

GUE nn coccccceveces 233,688 26 
Certified checks ........ 1,483,741 59 
Cashier's checks out- 

ree 354,709 30 

————— 52, 687,880 73 

United States deposits ..........+5. 150,000 00 
Reserved for taxes .......-cccceeeee 649 68 


i . sscecaggndseeebacdssecwil pacaaeil $65,585,019 % 
State of New York, County of New York, ss. 

I, W. H. BENNETT, Cashier of the eheve- 
gamed bank, do solemnly swear that the above 
statement is true to the best of my knowledge 


and belief. 
W. H. BENNETT, Cashier. 
Subscribed and sworn to before me this 10th 


day of March, 1911. 
ROY MURCHIE, 
[Seal.] Notary Public, Kings County. 
Certificate filed in New York County. 

Correct—Attest: 

JOHN T. TERR 

ELBRIDGE GERRY petaes Directors. 

LEWIS L. CLAR 








DODGE 
MANUFACTURING COMPANY 


MISHAWAKA, INDIANA 


Seven Per Cent. (7%) Cumulative Preferred Stock 
(Practically a Debenture Bond) 


Price, $100 and Accrued Dividend per Share 
(Subject to Advance) 


VON FRANTZIUS & CO. 


- 196 La Salle 


Descriptive Circular 


Street, Chicago 


well be sent on request 





[No. 290.] 
REPORT OF THE CONDITION OF 


The Fourth National Bank 


at New York City, in the State of New York, at 
the close of business March 7th, 1911: 


RESOURCES. 

Loans and discounts...............+.. $34,549,034 41 
Overdrafts, secured and unsecured... 147 80 
U. S. bonds to secure circulation... 1,000,000 00 
U. S. bonds to secure U. S. deposits 1,000 00 
Premiums on U. 8S. bonds .......... 26,390 06 
Bonds, securities, etc. ............00. 782,077 50 
Banking house, furniture and fix- 

ty dm waddnendicadedéndoonaadtace 2,781,751 42 
Due from national banks (not re- 

SGD ED wn cccanvcccnescscccess 1,307,795 25 


Due from State and private banks 
and bankers, trust companies and 


GEYER BOD  cccccasevccccaccccccs 205,862 90 
Checks and other cash items .... 135,635 20 
Exchanges for Clearing House .... 5,296,787 00 
Notes of other national banks ...... 50,000 00 
Fractional paper currency, nickels 

GE GED seccctcescecccecsscecceeses 42 45 
Lawful money reserve in bank, viz.: 

PEED. xc coccsssesesens 7,417,530 00 


Legal tender notes 2,410,000 00 
9,827,530 00 


Redemption fund with U. S. Treas- 


urer (5% of circulation) .......... 50,000 00 
Due from U. S. Treasurer .......... 94,000 00 

TE cskc Khbcbsacdcasccccevessuceess $56,108,053 99 

LIABILITIES. 

Capital stock paid im...............+- $5,000,000 00 
SSO re 5,000,000 00 
Undivided profits, less expenses and 

SE EE dk ccccckccdedscnakaccsonecs 683,354 72 
National bank notes outstanding 992,000 00 
Due to other national 

BMD cccccccncccoceses $16,059,354 11 
Due to State and 

private banks and 

rere 2,692,541 48 
Due to trust com. 

panies and savings 

EE we  sonesaescunene 11,747,540 19 
Dividends unpaid ........-cceecceceees 665 50 
Individual deposits sub- 

ject to check ......... 12,507,598 18 
Demand certificates of 

GOpeMt 2. cocccccecess 4,705 30 
Certified checks, none; 

accepted checks ...... 1,116,028 06 
Cashier's chedks# out- 

Standing ......seeeeees 302,810 13 


44,430,077 45 
United States Deposits 1,000 00 
Reserved fOr taxe® ....-.csseceeseees 1,056 32 





REPORT OF THB CONDITION OF THE 


Central Trust Co. of New York 


at the close of business on the 2éth 
February, 1911: 
RESOURCES. 

Bonds and mortgages .........++5+. 
Stock and bond investments,  viz.: 
Public securities, market value. 
Other securities, market value... 21,2 
Loans 35 5 
Overdrafts (secured) = .....-.seeesseeee 5 50 
Advances to trusts (secured)........ 53 
ROGER 8 GURBED cc ccccccicccecscuccccccocce 
Due from trust companies, banks, 
and bankers 5, 25 
SED ‘ccddndbednaGodsenseeescebasenenas , 860,802 72 
Legal-tender notes and notes of 
National DAMES ...c.ccrcvcccccccccces 
Accrued interest entered ............ 

















TOE: acaceccdsccncncscansdédtcccedscas $86,928, 281.82 
LIABILITIES. 
Batted GHG cvscccctercccseccse covccs $3, 000, 000.0 
Surplus, including all undivided 
ED v0 060 cssecessscoddcegetesnsece 16,398, ¢ 5 
Reserved fOr tAROB....cccccccccccscces 125, 890.27 
Preferred deposits......... $1,737,059.76 
Deposits not preferred... .62,347,604.52 
Due trust companies, 
banks, and bankers..... 2, 221,548.01 
SE... 6.056000 cbandedatnes 66, 806,212.29 
Other liabilities, viz: 
Officers’ checks ........ $167,261.24 
Accrued interest en- 
eee rr ererrreT 430,278.97 
_—_ 597,540.21 
WOR bench ntesccecccetsboncseasedcs $86,928, 281.82 


State of New York, County of New York, ss 
J. N. WALLACE, President, and M FER 
GUSON, Secretary, of Central Trust Co f 
New York, located and doing business at No. 
54 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him 
self, says the foregoing report is true and 
correct in all respects, to the best of his know 
edge and belief, and they further say that 
usual business of said trust company has been 
transacted at the location required by the ban! 
ing law, (Chap. 2 of the Consolidated Laws as 
amended.) and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received f 
him, designating the 28th day of February, 19! 
as the day of which such report shall be made 
J. . WALLACE, President 
M. FERGUSON, Secretary. 

oo subscribed and sworn to by both 





i cancdtacdssridcaneioasuneel $56,108,053 99 


State of New York, County of New York, ss: 
I, DANIEL J. ROGERS, Cashier of the above- 

named bank, do solemnly swear that the above 

statement is true to the best of my knowledge 


and belief. 
DANIEL J. ROGERS. Cashier. 
Subscribed and sworn to before me this 9th 
day of March, 1911. 
CHAS. C. SEIFERT, Notary Public. 
Correct—Attest: 
JAMES G. CANNON, 
WM. S. OPDYKE 


} Directors 
SAMUEL S§. CAMPBELL, 





LINCOLN, IDAHO, BOND SALE. 

The Commissioners of Lincoln County, 
Idaho, will receive bids until April 12, for 
$29,000 refunding bonds. A _ certified 


check for 5 per cent. of the bonds bid 
for must accompany all bids. 


ts, the 4th day of March, 1911, before 
Cc. E. SIGLER, 

mr Seal of Notary.] Notary Public, Kings Co., 

Certificate filed in N. Y. Co. 


FEARLESS AND INDEPENDENT. 
The Financial World, 

I like the independlence, conservatism 
and fearlessness you display in the con- 
duct of your paper, and most certainly 
desire to continue as a subscriber. 

JOHN H. TUCKER. 


HOPES IT WILL KEEP GOING. 
Mr. Louis Guenther, 

Please accept my hearty congratuls- 
tions on the growth of your much valued 
“The Financial World.’””’ May it keep 
growing, on and on, for you are surely 
the man onto his job. 








MARSHALL FAY. 


a tee, 








